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THE MONEY MARKET. 


As we anticipated last week, the monetary pressure 
has been unusually great and unusually early, though 
the heaviest borrowing at the Bank will doubtless be, 
as usual, in the second half of next week. Day-to-day 
money and loans for the week have been from 3} to 
4 per cent., and on Thursday three months’ bills were 
near about 3f per cent. As our Berlin correspondent 
shows, the pressure in Germany is very severe, and 
German gold coins were withdrawn from the Bank to 
the extent of half-a-million on Tuesday and Wednes- 
day. On the other hand, money is coming back from 
Turkey. The Bank Return showed, as usual at this 
time of the year, a weakened position, the Reserve 
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being reduced 





£,2,408,000 to A xeutekomes But 
this is higher than in the corresponding week of last 
year. The heavy borrowings at the Bank appear in 
the increase of 46,419,000 in Other Securities. Other 
and a large 
sum has gone out into the currency to meet demands 
for cash. There is, of course, a big fall in the Propor- 
tion of to Liabilities, 
to 414. 


by 


Deposits are up by over three millions, 


Reserve which has gone down 


% 


Our New York correspondent telegraphs: In spite 
of President Taft’s urgent message, no tariff legisla- 
tion is probable this session. The stock market is 
hesitating after its recent advance, awaiting investment 
developments, which expected with the large 
January disbursements. A temporary money twist 1s 
thought possible, and the rise in Berlin rates has ex- 
cited comment. The steel industry is active, and prices 
are firm. Orders for rails and cars are on a liberal 
scale. The copper market is feverish, and distrustful 
of London manipulation. Buying here for consumption 
is on only a smail scale. 


are 


~ * * 7 


Our Berlin correspondent writes :—-The money situa- 
tion up to Tuesday was becoming strained. The 
demand for contango purposes and general payments 
at the close of the year is very heavy. Contango money 
has risen to 7.5-7.62 per cent., with a few transactions 
at even a higher level. The open market discount rate 
continues unchanged at the official level, and this is 
throwmg a heavy volume of bills to the Reichsbank. 
Already for the second week of the month its discounts 
registered a gain of £6,426,000, as against one of 
£594,000 a year ago; but most of this money was left 
with the Bank temporarily on deposit, this latter item 
having registered a gain of £6,793,000 as compared 
with £2,938,000 last year. The aggregate movement 
is indicated by a gain of 4,175,000, which compares with 
a gain of £,1,664,000 a year ago. It is at this moment 
uncertain whether the Bank will be able to pass the end 
of the year without advancing its rate. When it was 
learned yesterday that the Saxon Bank had marked up 
its rate by 4 per cent., it was pretty generally believed 
in the market that this foreshadowed similar action by 
the Reichsbank. It was learned, however, that the 
managers had decided to continue their waiting policy, 
and when to-day passed without the Central Committee 
being called together it began to be hoped that there 
would be no change this month, a view now held in the 
best-informed quarters. So far as can be ascertained, 
very little foreign money has been secured by the 
market. Foreign bankers are disinclined to lend here 
now in view of the low level of the foreign exchange 
rates, except where they get a guarantee against — 
on exchange. Altoge ther great pressure will be felt a 
the end of next week, and rates will be high. 


* % * 


The Amsterdam money market, writes our corre- 
spondent, has retained its firm appearance, and up to 
5 per cent. has been paid for short loans. The Bank 


status shows the improvement which at this time of 
the year is usual in Holland in contrast with England 
and Germany, where Christmas demands are more 
pressing. The City of the Hague has sold to a syndi- 
cate of bankers, under the leade ership of the Nether- 
lands Trading Society, 6,000,000 fl of 4 per cent. bonds 
at 99# per cent. It is expected that an issue will 
shortly be made at about 100} per cent. Considering 
that out of this slender margin a small commission to 
the syndicate managers will have to be defrayed, muni- 
cipal borrowing can have little attraction from the 
bankers’ point of view ; and in view of the listlessness 
displayed by investors (especially towards high-class | 
low interest-bearing securities), the price paid to the | 
city looks liberal, especially as the Hague was in the 
market as a borrower less than a year ago. 
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THE POLITICAL PAST AND PRESENT. 


THE conclusion of perhaps the most important and 
exciting session of Parliament in living memory may 
well provoke retrospective reflection and food for future 
anxiety. If the first half of the year was, in regard to 
foreign relations, peaceful and hopeful, the second half 
was no less warlike and alarming. An enormous addi- 
tion to the Navy estimates, swallowing up a large 
prospective surplus that might have gone to the relief 
of taxes, was disguised and made palatable to the 
British public by the beautiful speeches of Mr Lloyd 
George and Sir Edward Grey on peace and arbitration. 
Good Christian folk thought that a new era was dawn- 
ing; but at midsummer a diplomatic quarrel between 
France and Germany, with Great Britain intervening, 
was kindled into such a flame that the same Ministers 
made themselves conspicuous in precisely opposite 
directions and attitudes to those which they had 
adopted earlier in the year. The race towards bank- 
ruptcy in armaments, which our statesmen have over 
and over again deplored and accelerated, nearly ended 
in war. And yet, by a strange paradox, while the 
Admiralty and War Office were edging their tools and 
getting ready their explosives, trade was flourishing 
and employment has consistently maintained a high 
record. Not for the first time commercial prosperity 
was likely to be turned of a sudden by a great war into 
commercial ruin. But, happily for the world, an 
immense body of sober opinion in all three countries, 
and in all classes of society, drew back when 
diplomatists had brought us to the verge of disaster ; 
and there were enough level-headed statesmen to re- 
strain their arduous and impetuous colleagues from 
rushing into an overwhelming catastrophe. In spite of 
the King’s speech, we know perfectly well that the bad 
the mishandling of foreign 
affairs has by no means subsided. But we can truly 
say that at the end of the year the outlook is far better 
than it was three months ago. The Chinese revolu- 
tionaries have agreed to a truce. Italy and Turkey 
seem to be already anxious for peace. Germany’s 
navy estimates are actually lower. The Morocco 
chapter has been closed by the Franco-German agree- 
ment, and if Sir Edward Grey has the will he can 
certainly find the way to arrest the growth of arma- 
ments, and give substantial relief to our anxieties and 
our purses. If, on the other hand, he keeps up the 
friction until after the new Reichstag has met, he may 
easily provoke a new German Navy Bill. 

The course of domestic politics has been strangely 
different from the course of foreign affairs. During 
the first half of the year it was a case of war to the 
knife. During the second half of the year the chief 
measure under discussion was, in principle, at least, 
non-controversial as between the two leading parties 
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of the State. For the first half of the year our 
politicians were entirely taken up with the Veto con- 
troversy. In the end the Government triumphed. They 
passed the Parliament Bill through the Commons, and 
ultimately (after a most exciting division and a feud 
which rent the Unionist party in twain) the measure 
was carried through the House of Lords, without any 
creation of peers, and placed upon the Statute Book. 
We have never been able to see that any other solution 
than that achieved with such extraordinary skill by the 
Prime Minister was really possible. The referendum 
is applicable only to a simple proposal like woman’s 
suffrage, which never has been, and perhaps never can 
be, made the test question of a general election. As 
a solution of controversies between an elected and 
an unelected House it could never have been accepted 
by a nation trained to the parliamentary form of demo- 
cracy. But however that may be, the Bill was passed, 
and the Unionist party, already divided on the question 
of Tariff Reform, was again divided on the question 
whether Mr Balfour and Lord Lansdowne were right 
in refusing to force upon the King a creation of peers. 
Faction and discontent went on smouldering until the 
late autumn. Then, at last, Mr Balfour found the 
leadership no longer tolerable, and resigned. What 
followed showed that the Birmingham group and the 
old-fashioned Tories are alinost equally strong, for 
the leadership fell between Mr A. Chamberlain and 
Mr Walter Long into the hands of a comparatively 
untried person. It is too soon to say whether Mr Bonar 
Law will be a success, but, on the whole, he seems to 
have made a fairly good beginning. He is probably 
the best debater on the front Opposition bench; and 
if he can contrive to rehabilitate his party in the eyes 
of public opinion as a party of caution and moderation, 
if he can preach economy and let Tariff Reform slip 
into the background, he may be able to take advantage 
of the difficulties which are now thronging in upon the 
Government. 

Among these difficulties, Insurance stands in the 
front row. When Mr Lloyd George’s Insurance 
Bill first came before the country it was received with 
a clamour of approbation from almost the whole Press. 
At that time we thought it far too large a project, and 
said so; nor have we changed our opinion. It is 
proving unpopular also, and will be more so when the 
weekly wages are docked of their pence. At the 
same time, it is impossible not to admire the extra- 
ordinary energy and diplomatic skill with which the 
Chancellor of the Exchequer has defended his favourite 
Bill, both in the House of Commons and in the country. 
He has managed to pioneer a most complicated and 
difficult measure on to the Statute Book, in spite of 
strenuous opposition from almost all classes and in- 
terests in ‘the State, from labour, from capital, from 
manufacturers, from workmen, from the medical pro- 
fession, and ‘from friendly societies. It must be said 
that the remarkable prosperity of trade and the extra- 
ordinarily low level of unemployment and pauperism 
give the measure a fair chance. But will these condi- 
tions continue until it comes into operation? A war 
would make it impossible. So might administrative 
weakness, or jobbery, or corruption. Another ‘‘ People’s 
Budget ’’ of taxes would probably lead to such a series 
of bye-elections as would destroy the Government. 
Indeed, all the Liberal party’s hopes for the coming 
year depend really upon the Chancellor of the Ex- 
chequer. Unfortunately for the finances of the country, 
he has already turned his attertion from projects of ex- 
penditure to projects of the franchise, and has joined 
Sir Edward Grey in a platform agitation for Woman 
Suffrage, in direct opposition to the Prime Minister, 
and apparently, also, to the feelings of the electorate. 
Sir Edward Grey, to judge by his speech, regards every- 
one who does not think his argument for woman suf- 
frage conclusive as a fool. That argument depends 
upon the assumption that men and women are equally 
competent in political affairs. But the proof of the 
pudding is in the eating. Beliefs must be tested. Sir 
Edward Grey has been for six years at the Foreign 
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Office. It is a close preserve, and the controller of all 
this patronage has done nothing to throw it open either 
to poor men or to rich women. What is the use of 
talking? In these questions actions are far more elo- 
quent than words. The Foreign Secretary should not try 
to persuade himself that he is a champion of women’s 
rights when he only employs them as_ typewriters 


in his own department. This public wrangling 
of Ministers over a Franchise Bill augurs as 
il! for economy in the Budget as for harmony 
in the Cabinet. A Budget reflecting the pros- 


perity of the country and accompanied by retrench- 
ment in all the spending departments, where a perfect 
orgy of extravagance has raged for years, would go 
far to keep the Government on its legs during the 
troublous weather that obviously awaits it. It is im- 
possible, of course, here to make any forecast of the 
Home Rule Bill. We do not even know what will be 
the attitude of Conservatives. Undoubtedly the 
changed conditions of Ireland have softened very much 
some old antagonisms, and the old fears of disloyalty 
and disunion have, happily, iost much of their force. 
A settlement which would reduce the Irish representa- 
tion in Westminster is decidedly tempting to Con- 
servative politicians, and, in fact, would be generally 
welcome. But we are inclined to think that everything 
will depend, in the long run, on the financial provisions 
of the scheme. Those financial provisions cannot give 
satisfaction both in Ireland and Great Britain unless 
they are accompanied by a favourable Budget; and by 
a favourable Budget we mean a_ straightforward 
Budget, which would give substantial relief to the 
taxpayers without impairing the credit of the country, 
and without any further raiding of the sinking fund, 
either directly or indirectly. 





A TARIFF FROM TRURO. 


No less a person than Mr F. E. Smith, a very 
clever lawyer, and the favourite platform orator of 
the Unionist party, is still disturbed about the con- 
dition of British trade and employment, although both 
are better than they have ever been before. He has 
chosen the little town of Truro, whose inhabitants are 
dependent upon agriculture, mining and the sea for 
their livelihood, to expound once more the doctrine of 
Tariff Reform, and to expound it in a rather inappro- 
priate form. We have read the speech (an excellent 
verbatim report) in the Western Morning News, and 
we should like to see it reprinted, with a few footnotes, 
for the benefit of the industrial districts. Let us take 
one or two points. Mr Smith thinks it a bad sign that 
Englishmen emigrate more than Germans. If English- 
men emigrated to Germany there might be something 
in it; but, as a matter of fact, Germans are constantly 
coming over to England, because they find wages so 
much higher and living so much cheaper than in their 
own country. But who ever heard of English hair- 
dressers and waiters and tailors thronging over from 
England to Germany? Again, Mr Smith says we 
cannot compete with sweated labour, and instances the 
competition of the low-priced labour of Japan. As a 
matter of fact, of course, it is the highly-paid labour of 
England that competes with the low-paid labour of 
Japan, and beats it, not only in neutral markets, but 
ever in the protected market of Japan itself. 

But Mr F. E. Smith did not confine himself to argu- 
ments and generalities. He is an out-and-out Protec- 
tionist, and he states in the clearest language that he 
and his friends are after a protective tariff. There is no 
dialectical subtlety, no Balfourian ambiguity about Mr 
F. E. Smith’s platform :—‘‘ We could do much by an 
average 10 per cent. tariff upon foreign manufactured 
goods, and we intend to do it soon.’’ This is a very 
straightforward promise or threat, though we should 
like to know whether it represents the new policy of the 
Unionist party under Mr Bonar Law, or only the 
Birmingham Tariff Reform League. However, taking 
it as it stands, we may inquire into Mr Smith’s cheer- 
ful certainty that if this 10 per cent. tariff were im- 
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event.’”’ 
millions’ worth of manufactured goods were imported 
|| into this country. He assumes that a 1o per cent. tax 
| would reduce these imports to half, and that we should 
get 7 or 8 million pounds as revenue. 
that this would cost the country 


‘we should gain where now we lose, in any 


But 


nothing. it 


would obviously cost the shipping trade the carriage of | 
78 millions’ worth of goods, to say nothing of the corre- | 


sponding exports. That surely might be rather 
a serious blow to the great port which Mr F. E. 
Smith represents. Then, secondly, the cost of the 
goods which came in would be raised by at least 10 per 
cent., otherwise the tariff would have no effect in re- 
stricting imports. But, further, we may be pretty sure 
that for one pound of imported goods at least ten 
pounds of similar goods are manufactured in this 
country. In that case the cost of, let us say, 1,500 
| millions’ worth of manufactured goods sold at home, 
including all articles of boots and clothing, all kinds 
of tools and machinery, all household requisites, would 
|| be raised by 10 per cent. as a result of Mr F. E. Smith’s 
'| tariff. This would mean a very severe tax upon every 
‘| household budget, and the cost to the consumers of the 
| United Kingdom of even so small a tariff would be 150 

millions sterling annually, out of which a_ beggarly 
seven millions would be paid to the relief of taxation 
on Mr F. E. Smith’s own showing. Unfortunately, the 
evil consequences would not stop here. The cost of 
production of every article produced in this country, 
from cotton and woollen goods to coal and ships, 
would be proportionately raised. | Consequently, our 
sales abroad as well as at home would decline ; for as 
prices rise purchases necessarily decline; and as the 
output of the manufacturers fell unemployment would 
inevitably increase, and wages would tend to fall as 
a direct consequence of an artificial increase in the cost 
of living, There is also the separate problem of the 
proposed taxes upon bread and other foodstuffs. But 
enough has been said here to indicate the nature and 
probable consequences of the economic revolution un- 
veiled at Truro. We strongly recommend a close 
perusal of Mr F. E. Smith’s speech to all manufac- 
turers, shipowners, and merchants who may possess 
any influence over the fiscal policy of the Unionist party. 


UNEMPLOYMENT INSURANCE. 


Two weeks ago we presented a brief sketch of the pro- 
visions of the Insurance Bill in regard to sickness. We 
now pass to the unemployment section of the Bill, which 
has been largely overshadowed by the great discussion 
over the sickness provisions. And yet the unemploy- 
ment proposals are in many ways more sensational than 
the sickness clauses. Here we are moving in worlds 
unknown. For while Germany gives us a mass of pre- 
cedents for sickness insurance, and, in fact, offers an 
experience extending over twenty years, the British 
Government are acting as pioneers in regard to unem- 
ployment. There exist practically no unemployment 
insurance schemes beyond a few small municipal experi- 
ments in various parts of Germany and one compulsory 
experiment in Switzerland. 

The Government, therefore, have wisely decided to 
limit unemployment insurance at present to a small 
number of trades, though the list has been somewhat 
extended in the Standing Committee. The first batch 
of trades included were shipbuilding, housebuilding, 
engineering, and coachbuilding, all trades where the 
problem of unemployment is rather seriously affected 
by seasonal conditions. These trades have been ex- 
tended by the Standing Committee to include all 
persons employed in the manufacture of wood fittings 
connected with shipbuilding and housebuilding—in 
other words, to a very large class of carpenters. 


ing and sawmilling. 

In all these trades the general scheme of the in- 
surance can be stated quite simply. There will be 
a weekly contribution of 2$d from the employer and 
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He also avers | 


In) 
addition, two new trades have been added—ironfound- | 
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| 24d from the workman, to be deducted from his wages 
by his employer. These contributions will create a 
‘fund to which the State will add the necessary sum, 
up to the limit of 43,000,000, to keep the fund finan- 
cially sound. Below the age of 18 the contribution 
will be 1d a week. In return for his contributions the 
| workman belonging to these trades will, if over 18 
| years of age, receive 7s a week for fifteen weeks, on 
condition that he has standing to his account five 
weeks’ contribution for each weekly allowance. No 
‘unemployment benefit will be paid below the age of 
17, and between 17 and 18 the workman will receive 
half the full rate. The Board of Trade retains the 
power to vary the benefit within the limits of 8s and 
6s. Each workman will be allowed five contributions 
in return for each period of three months during which 
he has been employed in his trade before the passing 
of the Act. The Act comes into operation in July, 1912. 
The contributions will begin on that date, but the 
benefits will not begin till six months later. 


The unemployment sections of the Bill include several 
provisions framed with a view to steadying and de- 
casualising unemployment. The original Bill con- 
tained a proposal to give a bounty to employers who 
paid by the year, but the trades unions objected to 
that on the ground that it would give the employers 
a new hold over their workmen, and would interfere 
with the right to strike. But the amended Bill still 
contains a provision encouraging employers to keep 
their workmen on at short time rather than to dismiss 
them in periods of depression. If during such periods 
the employer pays his workmen’s contributions while 
paying them lower wages, the State will refund him 
the workmen’s contributions. The Bill also contains 
a provision by which a veteran workman, after he 
has paid unemployment contributions for 500 weeks, 
shall be refunded what he has paid in excess of what he 
kas reccived for unemployment benefit. 

But the most daring proposal of all remains to be 
stated. The Bill brings in as part of the machinery 
of the unemployment insurance the new Labour Ex- |} 
changes. These Exchanges will, if required, take over | 
the work of collecting the workmen’s contributions and 
paying the benefits. That will enable them to keep a 
check on the good faith of the workman, who will, of 





course, not be allowed to refuse work except in two sets 
of circumstances—(1) in a strike area, or (2) at a lower 
rate than his current trade rate of wages. But there 
is a large class of workmen who cannot secure work 
because, after long periods of unemployment, they have 
lost their skill. It is clear that unless some provision 
is made those workmen will, after receiving their 
fifteen weeks’ benefit, still fall, as they do at present, 
upon the not very tender mercies of our Poor Law. 
There is nothing more unsatisfactory than the present 
Poor Law system of maintaining either in idleness or 
in comparatively useless occupations some 10,000 able- 
bodied paupers. Here the Unemployment Insurance 
Bill comes to the aid of society. It proposes (Clause 
100) that in such cases the insurance officer may 
offer to arrange for the attendance of the workman 
at some place of technical training, and may 
pay his expenses out of the unemployment funds. If 
the workman refuses to avail himself of this offer the 
Labour Exchange may also refuse to seek for him 
employment in the work for which he has become dis- 
qualified. This adventurous provision is based upon 
one of the most daring proposals of the Minority Report 
of the Poor Law Commissioners. One of the evils of 
unemployment is that unemployed workmen often lose 
their skill. They become degraded from being trained 
artisans down to the position of unskilled casual 
labourers. To check this mischief would certainly be of 
great benefit to the community, for’it weakens and 
impairs our industrial resources. 


It will be very interesting to see how these great 
| experiments in industrial restoration succeed in opera- 
{tion during the next few years. This part of the Bill 
|is even more experimental than the other, though it is 
‘said to have been more skilfully drafted. Like sick- 
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ness insurance, it is certain to do harm as well as good. 
But we may again express a hope—though not an 
altogether confident one—that it will yield a balance of 
advantage. The greatest danger is that as a result of 
the Bill an incompetent and overloaded bureaucracy 
like that of the War Office will grow and grow until 
there is a perfect nest of patronage and jobbery. 








THE SHIPPING DBAL. 


Ir is a long time since any business transaction has 
aroused such keen public interest as the agreement 
between the Royal Mail Steam Packet Company and 
the Union Castle Company. The rapid rise in the 
Union Castle shares which has been in progress for 
several weeks was generally accounted for by rumours 
of a big amalgamation, with which Lord Pirrie and Sir 
Owen Phillips were to be associated, and many private 
speculators have made an honest penny by buying the 
shares at normal prices, and either selling out at higher 
figures or waiting to be bought up by the “‘ pur- 
chasers.’’ To get an idea of what has taken place we 
need only go back to the beginning of last month, 
when the Union Castle shares stood at 135. Now they 
stand at 314, and next year they will be bought by 
the new control at 324—not a bad advance for a 
steady-going shipping company paying 6? per cent. 
dividend. This rise in itself is enough to sharpen 
curiosity, but the real interest of the deal lies in the 
fact that no one outside a very narrow inner circle 
really understands the motive of the purchasers, or 
can follow the calculations on which they have worked. 
That they see their way to a favourable arrangement 
with the South African Government is assumed; that 
they intend to co-ordinate in some way the different 
lines which they control may be taken as certain; but 
no theory so far put forward has shown how profits 
will be earned on the enormous capital at stake, or 
explains the improvement in the profit-earning powers 
of the Union Castle steamers which the promoters 
foresee. 

The arrangement, which was published on Monday 
morning, takes the form of an agreement between the 
R.M.S.P. and the Elder, Dempster directors on the 
one part, and the Union Castle Company on the other 
part, and the copy of the agreement sent out to share- 
holders was accompanied by a statement from Messrs 
Donald Currie and Co., from which we extract the 
following :— 

As the terms are satisfactory, we have thought it desirable 
to embody them in a provisional agreement, so that all the 
shareholders who are satisfied with the terms may be in a posi- 
tion to ratify the agreement, so far as their respective holdings 
are concerned, and thus become entitled to take the benefit of it. 
You will observe that the agreement is conditional on our re- 
signing the managership, and on our entering into an agree- 
ment with the Royal Mail Steam Packet Company and Elder, 
Dempster and Company, Limited, binding ourselves not to be 
interested as owners, directors, or managers of any competing 
line of steamers. Out of the sum of £700,000 payable to us 
for entering into that agreement, we shall pay the vendors’ costs 
of and in relation to the sale of the said shares, so that no 
expense will fall upon the ratifying shareholders. In addition, 
we intend to contribute the sum of £50,000 to the pension fund 
of the company. We consider that it would be well for all the 
shareholders to ratify the agreement, and we intend ourselves 
individually as shareholders to do so. 

The gist of the agreement is that the ‘‘ purchasers ’”’ 
undertake to buy any shares of the Union Castle Com- 
pany offered them before January 8th at a price of 
£32 10s for every £10 share, and it is conditional 
upon 125,000 ordinary shares being so offered. It is 
generally believed that this condition has been already 
satisfied, and, in any case, there is no doubt that the 
shareholders will be willing to part at the price offered. 
We may, indeed, assume that all the old shareholders 







of the Union Castle will sell out, and that the 
R.M.S.P. directors will have to find money to buy up 
the whole of the ordinary capital. As the ordinary 
shares are 141,841 in number, the purchase at £.32 10s 
per share involves a sum of £/4,609,833 for the share- 
holders, apart from a dividend of 43 per cent. on ac- 
count of the past year, which in a rough calculation 
we may neglect. At the same time, Messrs Donald 
Currie and Co. are to receive payment of £700,000 
as consideration for entering into the contract, so that 
the full amount for which the purchasers have made 
themselves liable is 495,309,833. 

Now, taking that figure of £5,309,833 as the basis 
of our calculations, let us turn to the last balance- 
sheet of the Union Castle Company, and see how the 
published figures of assets and liabilities compare with 
this enormous purchase price. The balance-sheet as at 
December 31, 1910, showed a total of £95,494,321 in 
assets, and on the liability side a profit and loss bal- 
ance of £72,000. It is not necessary to reproduce 
every item in the balance-sheet, but the document may 
be roughly summarised as follows :— 


ASSETS. £ 
Steamships, property, and plant.......... 2,590,364 
Investments at or under cost ............ 2.112.677 
Various assets......... ue éédecbdebeledee 405,290 
Debts due and cash ........ hand eeenat 385,990 
5,494,321 
LIABILITIES. 
£ 
Ns. dudctuinsusuasacesced 1,011,994 
PEI on dk ntccewcéccakoncean< 240,000 
SUE nd cideeedcck  dadiebcdoadtestbe 20,232 
We ian ccna coquesembaaeas 813,892 
Insurance tund ....... Ktcasenceeanneue 1,317,753 
Repairs and renewals ...... cacesueewen - 200, 
3,603,871 


Balance of assets ..... 1,890,450 


In summing up the liabilities, as from the point of view 
of the ordinary shareholders, we have taken into ac- 
count the prior capital and all the other items, except 
general reserve and profit and loss balance, which may 
be taken roughly as the property of the ordinary share- 
holders. On this basis it will be seen there is a 
favourable balance of rather less than £ 1,900,000, so 
that we get the following result :— 


eee eee ee eeeeeeee 


£ 
Shareholders’ balance ........ ébeecauan 1,890,450 
Purchase price ...... dank aa ealea wie’ -. 5,309,833 
DAMeRGNOG soso cevicccccces’s 3,419,383 


We have had experience enough of balance-sheets to 
avoid the mistake of building too heavily on published 
figures. No balance-sheet ever published—at least no 
industrial balance-sheet—revealed the exact situation of 
the company to which it related. Many of them are 
far too favourable, and many are not favourable 
enough. All the figures are based on valuations, and 
valuations are very much what you choose to make 
them. We are quite prepared to believe that this par- 
ticular balance-sheet conceals rather than exaggerates 
the company’s true strength, and that the assets are 
really worth considerably more than the figure at which 
they stand in the published accounts. But a differ- 
ence of 34 millions sterling between the balance-sheet 
valuation and the purchase price is too wide to be ac- 
counted for merely by conservative estimates. If the 
fleet and the assets had been so greatly undervalued, 
the dividend would be something higher than 6} per 
cent., and so we are forced to the conclusion that either 
the price paid by Lord Pirrie and Sir Owen Phillips is 
out of all proportion to the value of what they are 
getting, or that they see their way to double or treble 
the earning capacity of the steamers. 

The history of combines is strewn with the miscalcu- 
lations of experts, and an intelligent schoolboy could 
string off a short list of amalgamations started on false 
estimates of profits, and loaded with a deadweight of 
capital. It may be that this last venture 1s only one 
more item to be added to the list, and it is certainly 
not safe to assume that because the scheme has been 
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arranged by expert and capable business men, it will 
necessarily succeed. At the same time, the purchasers 
ought to understand their own business, and there has 
been unlimited speculation this week as to what they 
have up their sleeve. There seems to be a general be- 
lief that they have made arrangements with the South 
African Government to carry the mails, and unless the 
Government has modified its attitude, this must mean 
the break up of the ‘“‘ ring,’’ which can scarcely con- 
tinue after its leading member has departed. Such a 
change may be good for shippers, but it must be a 
blow to shipowners in the South African trade, and the 
mail contract will have to be very profitable to make up 
for the ravages of a freight war—especially in times of 
depression. 

Another theory is that the Australian as well as the 
South African Government is in touch with the new 
combine, and that the company will be doubly or trebly 
subsidised. But unless there is a very remarkable 
development in trade between the two Dominions, it is 
difficult to see how this arrangement could be made to 
pay. It may be that the purchasers contemplate still 
wider developments, and mean to cut in keenly along 
old Eastern routes. If that is so, a good many ship- 
ping companies will find themselves faced with a new 
and very serious competition, far removed from the 
present happy conditions, when every liner sails with a 
full cargo, and shuts out large quantities of goods. 
Altogether it will be extraordinarily interesting to see 
what lies behind this dramatic move. 





MONEY AND PRICES. 


THE recent Mint estimate of the amount of gold coin in 
banks and in circulation in the United Kingdom seems 
to prove that much additional currency has been re- 
quired by this country to do its increasing business at 
a level of prices which is now well above that of 
15 to 20 years ago. The estimate is, of course, 
only approximate, but it shows that there is some- 
where about £113,000,000 sterling of gold coin in this 
country, compared with 924 million in 1895. Mean- 
while, the note circulation has hardly increased at all, 


so that we get the following totals of gold and note 
currency :— 


Gold in Total 
Circulation Notes in 
and in Renks Circulation 
in U K. (Mint at End of 
Estimates). Year. 
£ 
ee 92,500 090 41,376,000 
aii cinch pihaie 100 600,000 .... 44,683,000 
Ee 113,000,000 .... 44,019,000 


In view of the rise of prices and the expansion of 
trade since the nineties, it may surprise us that the 
increase is so small. 
ness 


But a growing proportion of busi- 
is done by means of cheques, 
while so far as the working class is concerned, a rise 
of prices means that more silver currency is required 
for retail purposes. Unfortunately, the Mint has not 
been able to give an authoritative estimate of silver 
circulation. Considering, however, that the world’s 
gold supply has increased during this period by some 
thousand million pounds, it might have been expected 
that more than 20} millions would have been added 
to the sterling currency of the United Kingdom. 
Other countries show very different results, and in 
particular the United States appears to have absorbed 
something like £200,000,000 sterling of gold for mone- 


tary purposes during these 15 years, or about 20 per 
cent. of the world’s new gold. Part of this sum has 
gone into the Treasury and bank reserves, but most 
of it apparently is in circulation. The statistics of the 
Monetary Commission of the United States show the 
following increases in the amount of various kinds of 
currency in circulation :— 


in this country 
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Money in CIRcULATION in the Unrrep States. 


Gold and | Silver and Nationa) : Circula- 

Gold Cer- |Silver Cer- Green- an cludin tion per 
: backs. Miscel 

tificates. | tificates. Notes. eneete 


Million mn £ Million £ 








Milli’n £)Milli’n £| Milli’n £ £ 








1894 . 112°4 87:8 53°3 40:0 332°1 4-90 
1895 . 105 6 86-4 52°7 41-4 320°4 4°64 
1896 ..| 992 886 448 430 301°3 4°28 
1897...) 111-0 920 49 2 45:1 328 0 4°57 
1898 . 138°7 102:1 56 9 446 367°5 5:03 
1899 . 142°5 106°5 617 476 380°8 5:12 
1900 . 162 3 1100 62:8 60-0 411-0 5:39 
1901 . 175°4 115:0 66 0 69 0 435°1 5 59 
1902 ..; 187°8 120-2 66°8 69:1 449°8 5 69 
1903 ..| 198-9 124.0 66°8 79°9 473 5 5°88 
1904 ..| 2223 125°6 66'7 &6°6 50 18 615 
1905 . 227°2 126-0 | 66°5 96:0 517°6 6-21 
1906 ..; 2370 | 1320 | 67:2 | 1096 5473 6-46 
1907 ..| 2524 | 1347 | 684 | 1178 554°6 6°44 
1%8..| 279°2 | 133-1 | 67°9 | 1°63 607°6 6°94 
1909 ..| 2829 | 1564 68-0 | 1331 | 6-10 6:98 





| 
| 


Much of this increase is, of course, to be attributed 
to the growth of population and the rapid internal 
development of the country. But the increase in the 
currency per head, which is quoted in the last column 
ot the above table, is significant, and must have some 
connection with the fact, now well established, that 
prices have risen much more in that country than in the 
United Kingdom. 

We may refer to a series of tables compiled by 
Mr Hooker in the current number of the Royal Statisti- 
cal Society’s Journal, which indicate that the Index 
Number for the United States has risen from 93} in 
1895 to 1314 in 1910, or about 4o per cent., while the 
Index Number for Great Britain has risen from 94 to 
118, or about 25 per cent.* A further analysis, more- 
over, shows that even this 25 per cent. rise is largely 
attributable to the rise of prices in the United States, 
for the articles which have influenced the English Index 
Number most are those which are chiefly provided by 
America. This latter point is clearly brought out in 
the following table, which compares the average prices 
of 1894-8 with the average prices of 1906-10 for the two 
countries. The figures have been averaged in this way 
in order to avoid emphasising increases in particular 
years, which might be due to merely transitory causes. 


Comparison of ENGLISH and AMERICAN Prick INDEX NuMBERsS. 
_AVERAGE for 1891 1900 = 100. 





United Kiagdom. United States. 


ee a SS | 

















| | Percent- | Percent- 

Articles. age | age 
1894-3. | 190610. | pie op | 1894-8. | 1906-10 | Ino. o 

| | i Dec. | Dec. 

| F ood— peg | % % 
Wheat ..... 94:8 110°3 + 133 95°8 132°8 + 38 
epee 93:0 10338 | + ll 86°1 160°3 + 86 
Maize ....... 69°4 1278 | + 314) 87°0 1537 + 7 
Potatoes .... 98°6 103°4 + 5 833 1148 + 38 
Beef ....... 96 2 1174 + 2 948 1294 | + 31 
Sugar ....... 878 | 840 -— 4 94°2 1020 | + 8 
Pork ....... 946 | 1136 + 20 90°1 1569 + 74 
Butter. 36 | 116 | + 16) 899 | 1268 | + 4 

Mat: rials— 

Coal 91-0 1026 | + 1 91°5 126°8 + 38 
DN is 6 ss ' 96 0 123-0 + 28 85:0 1320 | + 55 
Copper ... .. tog 140°4 + 52 861 127.2 + 4 
MUD: chistes 80 2 191-2 +139 | 812 186 5 + 130 
Cotton 50°8 1540 + 7 | G2 1561 + 71h 
Wool ....... 103°8 106-2 + & 83°4 120°6 + 44% 

nL. ocd 97:0 109°2 + 14 af cs a 
Petroleum. 97°8 1240 + 26% 1115 | 1784 + 60 


On the w belle, food prices have risen much less than 
the prices of materials—a fortunate fact for the con- 
sumers of this country. Among raw materials, cotton, 
copper and tin have risen most, and in these three 
cases the Index Number for this country shows almost 
the same increase as the Index Number for the United 
States. Wheat prices, on the other hand, show the 
emancipation of this country from the influence of 
America, for American wheat plays a less and less im- 
portant part every year in supplying our food require- 
ments. 

It may at first cause some surprise that the Index 
Numbers of prices should vary so much from one 


* This is Sauerbecks’ calculation. Our own Index Number 
shows a rise in the 15 years of only 23 per cent., while the Board 
of Trade’s Index Number gives a rise of 19} per cent 
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country to another, but whereas British prices repre- 
sent conditions in the world’s open market, the Ameri- 
can prices represent conditions behind a tariff barrier 
which has been substantially raised during the last two 
decades. It is true that some of the commodities 
which show the greatest increases in the American table 
are articles of export, to which, of course, the import 
tariff does not directly apply ; but the Bureau of Labour 
Index Number, which includes some 250 commodities 
in all stages of manufacture, shows that the rise of 
prices is general, and the cost of living has, of course, 
gone up in proportion. Cost of production has thus 
increased all round, and unless the United States had 
been able to secure high prices for their export com- 
modities, capital would have been diverted into those 
employments where prices had risen most rapidly. In 
certain cases America has no doubt lost part of the 
export market which she would have retained if the 
level of prices had remained low, but in others, and 
particularly in cotton-growing, her virtual monopoly of 
production has enabled her to retain the market in 
spite of the increasing cost of production. The general 
rise of prices could not, however, have been maintained 
if foreign competition had been unchecked by the im- 
port tariff. Perhaps, then, we may compare the United 
States to a reservoir into which water is being drawn 
by a number of pumps. The dam which prevents the 
level from falling is the tariff; and the water that is 
being pumped in is gold—the world’s new gold for the 
most part—and credit money. 





HOME RAILWAY PROSPECTS. 


ALTHOUGH there are reports of dissatisfaction from a 
few quarters with the result of the conference between 
the railwaymen’s union and the companies’ representa- 
tives, there is little doubt that, for some time at least, 
peace will not again be broken in the railway world. 
It is possible, of course, that the working of the agree- 
ment now signed, which is, after all, a patch-up of the 
1907 conciliation scheme, may not meet with the ap- 
proval of the men, when, presumably, they will con- 
sider themselves at liberty to repudiate it. With a 
body of men so large and with such varied interests, 
the position of the union is a difficult one, for upon it 
falls the thankless task of attempting to satisfy every- 
one. There is always the chance that one section of 
its members may have a fancied grievance, and the 
union may be forced to support them or lose prestige 
in the eyes of its members. Nevertheless, it seems as 
if a more reasonable spirit has appeared among em- 
ployers and men, and in an examination of Home Rail- 
way prospects the contingency of another general stop- 
page may be ignored. 
The advances in wages gained by the men have, of 
course, added considerably to the working expenses of 
the lines, the cost being estimated at £60,000 or 
470,000 in one or two cases. To meet this the com- 
panies are going to advance their rates, and all have 
announced higher charges for season and contract 
tickets in the New Year, but up to the present there 
have been no advances in ordinary passenger fares 
or goods rates, as it is necessary before changes can 
be made in these to show that the higher cost of work- 
ing justifies an advance. The advances in season and 
other rates at present below the legal maximum, is, 
therefore, an alteration of policy. Passenger traffic 
has been encouraged by means of low fares and 
luxurious travelling in the hope of creating a sufficient 
density to make it remunerative. When the rates were 
fixed there was possibly some idea of raising them 
when the traffic had been made, but fear of losing 
passengers prevented its being done. Now that addi- 
tional revenue is necessary the step has been taken. 
The justification for the advance is clearly shown by 
| the Board of Trade railway accounts. In 1910 the total 
passenger receipts per train mile of all the railways 
in England and Wales were 47.96d, and the working 


42.11d per train mile. The receipts from passenger 
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traffic, therefore, are very close to the average cost 
of working a train mile, and can there be any doubt as 
to which traffic is the more costly per train mile? If it 
is evident, therefore, that, on the whole of the traffic, 
passengers are being carried at no profit at all, how 
much money is being lost on first-class passenger busi- 
ness? The first aim of the companies should be to 
eliminate unprofitable traffic, and raising fares is only 
one way of making unproductive services pay. There 
are many minor items of expense which might be 
avoided. The system of free passes for directors and 
officials over their own and other lines, for instance, 
if abolished would considerably improve the results of 
the first-class traffic. 

Whether the general passenger traffic, more particu- 
larly the season ticket business, will stand the 
additional charges remains to be seen. On the longer 
distance and outer suburban journeys there is generally 
no means of travelling except by railway, and nowadays 
people have to travel, so that am increase in receipts 
from this business is practically certain. But it may 
lead to the re-population of some of the inner suburbs, 
as ‘‘ living farther out ’’ will be more expensive. On 
the inner suburban system, however, there are alterna- 
tive methods of travel, and a rise in fares is most 
likely to be followed by some reduction of traffic. Cheap 
suburban traffic at present only pays because of its 
volume, and the effect of a rise in fares on the lines 
with a big business in this connection may not be 
possible. 

The receipts from goods traffic average 97.31d per 
train mile, so that the margin of profit on this business 
must be very large, and this explains the great differ- 
ence which good or bad trade makes to the prosperity 
of the companies for passenger receipts not to fall to 
the same extent as goods receipts in times of de- 
pression. It may be useful here to set out the 
comparative traffics of the current half-year, so as to 
show the extent to which either branch has contributed 
to the aggregate increases on nearly every system :— 





~3 
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Passengers. Goods. Total. 
£ £ £ 

Great Central ........ + 1,700 .. + 67,300 + 69,000 
Great Eastern ........ + 36,800 .. + 29,300 + 

Great Northern ...... + 26,200 .. + 53,600 + 

Great Western....... - — 28,000 .. +102,000 + 74,000 
Lanes and Yorks..... - — 2,300 .. + 58,573 + 56,273 
London, Brighton .... + 19,297 .. + 484 + 19,781 
L. and N.-Western.... -+ 90,000 .. + 70,000 + 160,000 
L. and S.-Western .... — 1,900 + 19,900 + 18,000 
Metropolitan ........ — 5813 .. + 1,598 — 4,215 
DE dencbiscoaes + 18,000 .. + 99,000 .. +117,000 
North-Eastern........ + 35735 .. + 4517 .. + 34,090 
S.-E. and Chatham.... + 40,312 .. + 28831 .. + 69,143 
The North-Western has added substantially to both 


goods and passenger receipts. The Midland gain is 
almost confined to goods. The Great Western has || 
lost heavily on passengers, but the gain in goods 





just exceeds that of the Midland. It would seem that the 
traffic diverted from the North-Western by the new 
route to Birmingham has returned to that company. 
The Great Central shows hardly any rise in passengers, 
but a very substantial gain in goods. Some idea of the || 
probable extent to which net revenues will be affected || 
may be formed from the following comparison of re- 
ceipts per train mile from each branch of traffic, and || 
the working expenses per train mile in 1910. It is 
unfortunate that working expenses cannot be divided 
into goods and passenger heads :— 























Receipts per Train Mile ame | 
— ———— per Train 

Passenger.| Goods. Total. Mile. 

|. ak i A d d 

Great Central ........ | 38°28 89°34 63-80 43°25 
Great Eastern ........| 53°93 75:13 61:89 40°62 
Great Northern ...... | 4448 79°81 | 59°75 40:29 
Great Western ...... | 50-11 | 85°52 | 63-62 39°47 
Lancashire & Yorkshire) 4761 | 157°87 79:12 48:84 
London and Brighton..| 56°04 | 11285 64°85 39°42 
LondonandN.-Western| 52°45 (| 123:13 78:12 49:11 | 
London and §.-Western| 5305 85:48 60°12 37°$0 
Midland..... id cn de | 43°35 76°81 61-35 40-82 
North-Eastern ........| 45°48 143-50 84:17 52 82 
S.-Eastern & Chatham.| 67:19 109-19 74-11 | 46:35 
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The results of the Great Central, 
shire, and North-Eastern show that the 

of working a train mile is in excess of the receipts from 
each passenger train mile. The figures of the Mid- 
land indicate that there is plenty of room for improve- 
ment in the matter of bringing the receipts per train 
mile up to the level of the other heavy lines. Some im- 
provement has been made, but there ought to be a re- 
duction in the train mileage in the future. The North- 
Western is developing an outer-suburban district by 
constructing numerous stations between Harrow and 
Watford, and this should provide additional revenue 
unless trams or tubes rob it of the fruits of its enter- 
prise. But even now passenger receipts per train mile 
are little larger than total working expenses per train 
mile, so that unless fairly stiff rates are charged net 
revenue will not receive much benefit. 

With regard to goods traffic, prospects are 
as the activity of trade shows no sign of declining. The 
coal strike has been postponed from time to time, and 
though the situation is less favourable at the moment, 
it is reasonable to expect that it will be averted. Em- 
ployment stx aes give every indication of remarkably 
good internal trade conditions for the time of year, and 
it is upon the state of internal trade that the railways 
depend most. It is evident, too, that with goods 
charges on their present level, water competition is not 
a serious factor, shown by the high earnings of 
goods traffic. 

Prices in the 


Lancashire and York- 
average cost 


a 


excellent, 


as 


: Home Railway market are in most cases 
above, but only by a point or so, those of the beginning 
of this year before the declaration of the final 1910 
dividends had raised yields to the level which led to the 
boom of the early spring, and several of the leading 
stocks now return somewhere about 5 per cent., as is 
shown below : 


Jen.1,, 1911 


Hgst. 


Present 


Yield. 


Price. 


Lwst 


tw 


a 


Great Central 1889 Pref. . 
Great Eastern.. 

Great Northern Def.. 
Great Western ...... 
Lanes. and Yorks .. 
Lon. Brighton Def. 
London, Chatham Ist Pref.. 
L. and N. Western 

L. and S. Western Ord 
Metropolitan .. 
Midiand Dei 
North-Eastern Con.... 
South-Eastern Def. 


90 
794 
573 

136 

1033 

1133 
94 

151 

1493 
554 
793 

139 
592 


80 
63 
423 
1167 
90} 
913 
814 
1314 
133 
40} 
65: 
122 | 1264 
414,| 544 


> 
— 
> 


693 
| 512 
| 1253 
904 
98% 
874 
138 


704 | 
543 | 
1223 | 
£6 
105} | 
90° 
1383 | 
1374 | 
434 | 
74 


ee 
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es 
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4 
19 
16_ 
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In the spring boom, of course, the market was anti- 
cipating further increases in dividends next month. 
This expectation was dissipated by the strike, and, 
rushing to the other extreme, reductions of dividends 
were discounted. The traffics, however, have been so 
good as to make it possible that the increases may, in 
many cases, form a sufficient set-off to whatever addi- 
tional expenses were caused by the strike. But the 
cost of the strike will remain an unknown quantity 
until the reports are published. 


THE REPORT ON AMERICAN RAILROAD 
SECURITIES. 


(FROM OUR WASHINGTON CORRESPONDENT. ) 


WASHINGTON, Pacis Q. 


PresipeNntT Tarr’s Commission on Railroad Securities 
has sent in a report w hich is probably destined to be- 
come the basis of important legislation designed to con- 
trol issues of shares and bonds by American transporta- 
tion companies. The Commission was provided for 
under the Act of 1909, amending the 
commerce, in which the powers of the Interstate Com- 
merce Commission were so greatly enlarged. That 
enactment contained a section providing an appropria- 
tion of $25,000 to enable the President to investigate 
the question of federal control of railroad securities. 


Act to regulate | 
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The adoption of this section had been preceded by 
an effort on the part of the Administration to secure 
the inclusion in the Interstate Commerce Act of a 
series of sections intended to regulate the issue of 
railroad securities. Chief among the plans thus 
offered was the requirement that neither shares nor 
bonds should be issued by roads except in exchange 
for an equal amount of property or money. This re- 
quirement aimed at a reduction of the evil of over-capi- 
talisation and the introduction of absolute straightfor- 
wardness in the issue of such securities, so that ‘the in- 
vesting public would know exactly w hat it was buying. 
Railroad managers did not particularly object to these 
requirements, so far as they applied to the stronger 
roads, but men representing the Western and Southern 
lines argued that such provisions would greatly handi- 
cap them in disposing of their shares, since they would 
take away the possibility of subsequent large profits 
likely to arise from the construction of lines through 
the undeveloped parts of the country. This point ‘of 
view commended itself to members of the Senate, and 
as a result the Administration provisions regarding 
securities were dropped and the section making an 
appropriation of $25,000, already referred to, was sub- 
stituted. President. Taft accepted the inevitable, and 
shortly appointed President Hadley, of Yale Univer- 
sity, formerly a well-known writer on railway ques- 
tions, to head the Commission. The other members 
were Walter L. Fisher, a Chicago lawyer (subsequently 
made Secretary of the Interior), B. H. Meyer, a pro- 
fessor of economics in the University of Wisconsin 
(subsequently made members of the Interstate Com- 
merce Commission), F. N. Judson, and Frederick 
Straus, of New York, two well-known lawyers in pri- 
vate practice. It is this Commission which, after 
various hearings in New York, Chicago, and else- 
where, has now rendered a report, sent to Congress on 
December 11th, in which it outlines the results of its 
findings. 

Prob: ibly the most important outcome of the Com- 
mission’s studies is the recommendation that the Gov- 
ernment shall not seek to interfere in any drastic or 
far-reaching way with the conditions under which 
railroad securities are issued. The document is ex- 
ceedingly wholesome in pointing out that no direct 
connection between railroad freight rates and the 
amount of shares outstanding can be traced, while it 
lays great stress upon the fact that a reasonable return 
to railroad capital must be allowed in order to attract 
the new capital needed for increasing the mileage of the 
country. The report of the Commission is also an 
earnest plea for discontinuance of the effort to estimate 
the proper return to railroad capital by finding out the 
amount of shares issued or the original capital paid 
in in cash, and then allowing some fixed rate of return 
—5, 6, or 7 per cent.—to be earned upon it. As the 
report says: ‘‘ We cannot secure the immense amount 
of capital needed unless we make profits and risks 
commensurate. If rates are going to be reduced 
whenever dividends exceed current rates of interest, in- 
vestors will seek other fields where the hazard is less 
or the opportunity greater.’? From a positive point 
of view, the Commission recommends two changes. It 
suggests that a system for giving absolute publicity 


| to facts as to the terms upon which given securities are 





issued shall be put into effect, by granting to the Inter- 
state Commerce Commission power to require of the 
roads exact details concerning the terms of sale, the 
amounts received, &c. The recommendations in this 
connection have been made perfectly specific, and are 
of considerable interest, the main points being as fol- 
lows :— 
Every 

Act shall 
Or «prior 


railroad corporation subject to the provisions of the 

file with the Inter-State Commerce Commission on 
to the date of issuance of any stocks, bonds, notes or 
other evidences in@gbtedness payable at periods of more 
than twelve months after the date thereof, and now or here- 
after to be authorised, a cer’ificate of notification in such form 
as the Commission may fro.a time to time determine and pre- 
scribe which shall show: 

First: {a) The total amount thereof authorised. 

(2) The number and amount thereof outstanding prior to the 
date of such certificate; the amount thereof theretofore re- 


of 
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ired ; amount thereof then undisposed of, and whether 
an heen is held in the treasury of the es as a 
free asset, or pledged, and if pledged, the terms and conditions 
of such pledge. ; 

(c) The me and amount thereof then to be a = 
whether to be sold, pledged or held in the aoe = 
corporation as a free asset; if such securities are to so ; 
the terms of sale if a contract for such sale has been made, - 
if any part of the consideration to be received therefor is ry _ 
than money, an accurate and detailed description thereof ; 
such securities are to be pledged, the terms and conditions 
i] of such pledge. ig 

(d) The number and amount thereof remaining unissued. 

(e) If the issue is of shares of stock, the certificate shall —— 
show the par value thereof, or if the issue is of shares of es 
that have no specified nominal or par value, the number 
such shares, and the number of then outstanding shares pre- 
viously issued. 

Second: The preferences or 
























privileges granted to the holders 
of any such shares of stock; the dates of maturity, rates of 
interest of any such bonds, notes or other evidences of in- 
debtedness, and any conversion rights granted to the holders 
thereof, and the price, if any, at which such shares or bonds 
"Ginne ee vein set forth and described in any certifi- 
cate of notification as pledged or held as a free asset in the 
treasury of the corporation shall subsequent to the filing of 
such certificate be sold or repledged or otherwise disposed of by 
the corporation, such corporation shall file a further certificate 
of notification to that effect, setting forth therein all such 
facts as are required by subdivision (c) of the foregoing first 
paragraph. 

The Commission’s other recommendation is that of 
physical valuation of railroads. Itis suggested that this 
task shall be undertaken by the Inter-State Commerce 
Commission, whenever in its judgment the question Js 
of sufficient importance. This is a recommendation that 
has often been made by Radicals in Congress and else- 
where, but has never before been strongly suggested 
from an administrative source. The Commission, how- 
ever, is not at all extreme or biassed on the subject. On 
the contrary, it puts the proposal in a much fairer form 
than is usually given to it. It states positively that it 
has no belief in the theory that the cost of reproduction 
is the sole element to be considered in determining the 
| present value of the roads, or that the outstanding 
securities could or should be made to conform to any 
such arbitrary standard. This is a rather different 
aspect of the proposal from any that has thus far been 
given to it in current discussion. Experience on the 
part of a number of roads which have voluntarily under- 
taken the physical valuation process shows that there 
is far less to be feared by the railways from such an 
inquiry than has been expected by their extreme critics. 
That has been conspicuously true in the case of many 
of the eastern railways, the real value of some of them 
as ascertained by physical valuation running ahead of 
| the outstanding par value of their shares and bonds. 

The Commission does not recommend Federal incor- 
poration at the present time, but it suggests that ulti- 
mately something of the kind may be needed, although 
at present ‘‘ it is too early to make definite choice.”’ 
This attitude is very much in line with the position 
taken by President Taft himself in recommending a 
permissive Federal Incorporation Act for all concerns, 
both railway and industrial, which are doing a business 
of inter-State character. It is thus clear that the report 
of the Commission, while in no way antagonistic to so- 
called ‘‘ reform ideas,’’ is uncommonly sane and con- 
servative, refusing to accept in full even the more ad- 
vanced notions that have been put forward by the 
executive himself. What will be done with it by 
Congress is still an open question, but it is not believed 
that there is likely to be any action at this session. If 
the railroad question stood by itself, there might be a 
chance of getting something passed. But that is no 
longer the case. President Taft’s earnest advocacy of 
a Federal incorporation plan ‘has tended to merge the 
|| railroad question in the general problem of the treat- 
\} ment of industrial corporations, and the chances seem 

to be that Congress will accept that view of the 

matter. There is a bare chance of passing a provision 
for publicity of the details of railroad securities issues 
and for physical valuation of railroads, following the 
lines marked out by the Commission during the current 


winter, but it is no more than a chance. Such legisla- 
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tion in order to succeed must have not only the support 
of the executive, but also a powerful influence in Con- 
gress. Mr Taft does not possess that influence, but, on 
the contrary, has lost ground within the past few 
months. The only chance of securing the adoption of 
the pian would, therefore, be found in the acceptance 
of it by some strong group in Congress. 
likely that either the Democrats or the Progressive Re- 
publicans will take it up, since in so doing they would 
be merely carrying out the ideas of the Administra- 
tion, while the Conservative Republicans who have 
given the President a mild support, are not particularly 





to do anything effective with regard to it. The report 
of the Commission is, however, likely to have a whole- 
some future effect in restraining tendencies toward 


efforts of legislators who would otherwise be disposed 


have been advocated in the past. 


ENGLAND'S LEAD IN THE COTTON TRADE—II. 
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It is not 


friendly to the scheme, and cannot be depended upon 


Radical legislation on this subject, and in limiting the 


to go to some of the extremes of Federal control that 








THE INFLUENCE OF FISCAL POLICY. 


It is generally recognised that the English cotton in- 
dustry gains from the fiscal system of the United 
Kingdom an enormous advantage over all competitors 
in the export trade. The reality of this advantage 
was accepted as axiomatic until, for reasons not 
primarily economic, the tripartite policy of Colonial 
Preference-cum-Protection-cum-Retaliation began to 
be preached by Mr Joseph Chamberlain. The adoption 
of Tariff ‘‘ Reform ’’ as the main plank in the plat- 
form of one of the great political parties in this country 
has, of course, resulted in a certain amount of partisan 
advocacy of that policy as not incompatible with the 
continued prosperity of the cotton industry, and a few 
ingenious and faithful party men have even been found 
to affirm that with a Tariff the industry would be more 
flourishing than it is. It is, however, not unfair to say 
that until the fiscal question became identified with 
party politics no one in Lancashire whose opinion was 
of the smallest value questioned the economic advan- 
tages of Free-trade to the cotton industry as a whole. 
Moreover, the writer believes that if the Unionist party 
leaders were to abandon the policy of Tariff ‘‘ Re- 
form ’’ next week, there would be no regret, but much 
relief amongst their followers in the cotton industry. 
On purely commercial grounds, uninfluenced by con- 
siderations of party loyalty, no serious advocate of a 
Protectionist policy has been found amongst persons 
deeply interested in the cotton goods export trade, or, 
for that matter, in the cotton industry at large. 

Such attempts, however, as have been made to 
recommend Protection to Lancashire cotton manufac- 
turers and merchants have had the useful effect of 
inducing a closer scrutiny and a better appreciation 
of the bearing of fiscal conditions upon productive 
and mercantile efficiency, and a mass of facts 
and figures have been collated and logically co- 
ordinated upon which the popular Lancashire faith in 
Free-trade has been established more firmly than ever 
in the minds of such as can weigh evidence, and follow 
a reasoned argument. The system of Free-trade or 
Free Imports (the latter term meaning, of course, 
Free-trade as far as any one nation can secure it) 
favours the export of English cotton goods because 
the absence of a tariff encourages foreign exchanges. 
It offers no obstacle to the importation of food, raw 
materials, and manufactures from abroad, and this in 
turn stimulates the demand for exports in exchange. 
The nature of the commodities to be exported in ex- 
change for imports tends to be determined by the rela- 
tive value obtainable in each desired commodity from 
various available sources of supply, and we export 
cotton goods rather than, say, silks, because we can 
offer better value in cotton goods (partly for the 
reasons given in the previous article), and better value 
than any other country could offer in cotton goods in 
return for any other commodity that we might send it 
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for the purpose of discharging our debt. If this were 
not so we ourselves would buy the cotton goods from 
another country, and export them to our creditor, 
making a middleman’s profit on the transaction. So 
much is elementary. 

But the absence of import duties also enables the 
British worker to procure at a minimum cost the 
necessaries of life and such luxuries as he can afford, 
and this means that he can maintain the standard of 
comfort which he demands upon a lower money wage 
than he would need for the same purpose in any other 
country. Next to the American the English is the 
most highly paid cotton operative in the world, but it is 
held that, taking the quantity and quality of his out- 
put into account, he is the cheapest in the world to 
employ. ; 

But the effect of Free-trade upon the economy of 
wages is seen also in the capital cost of mills and 
machinery in Lancashire. Some illuminating estimates 
of the present replacement costs of New England 
cotton mills were given by Mr Franklin W. Hobbs 
in his recent presidential address to the National 
Association of Cotton Manufacturers at Manchester, 
New Hampshire. Reducing his figures to their sterling 
equivalents we have the following estimates :— 


Cost per 

Spindle. 

SPINNING ONLY. sw 

(a) Carded yarns, averaging No. 20, single ............. a 93 9 
(b) Do do OO a60550-4ncue 100 0 
(c) Combed yarns, averaging No. 80, single .............. 87 6 
(d) Do do SWOR 2020 cose sees 98 0 


SprnntnG and WeEavinG COMBINED. 
(a) Coarse cloth, all carded work, averaging No. 20, with 


COMMON IOOMS 2... cecccccescccccccescers <« ee 

(b) Do, with automatic looms ..........eeeeeeseeee- 110 5 
ic) Fine cloth mill all combed work, No. 80 warp and 

No. 100 weft, common looms ...... pisiasiautas 98 0 

(d) Do, with automatic looms ............. sate aees 106 5 


We have here a cost per spindle for spinning mills alone 
ranging from 87s 6d to r1oos per spindle, and for 
spinning and weaving mills combined from g8s to 
110s 5d. Ignoring the higher costs due to doubling and 
to automatic looms, we may put the average costs for 
mills producing single yarns and plain cloth of medium 


=> 


counts at gos 74d per spindle for spinning mills and 
100s per spindle for combined spinning and weaving 
mills. How do these capital costs compare with the 


costs of similar plants in Lancashire ? 

According to the best authorities the present cost of 
an Oldham spinning mill for average counts is from 
24s to 25s per spindle for a mule, mill, and 34s to 35s 
per spindle for a ring mill. In America most of the 
spinning (except the finest) is done on ring frames; in 
Lancashire most of it is done on mules, which require 
a higher standard of skill in the operatives ; but com- 
paring English ring mills with American mills we find 
the comparative costs to be :—Lancashire (say) 34s 6d 
per spindle; New England, 90s 74d, or for a mill of 
80,000 spindles a total capital cost of £138,000 in 
Lancashire against £362,500 in New England. 

The American figure appears to be almost incredibly 
large, and it is fair to say that somewhat lower figures 
were given in 1g10 by Mr J. R. MacColl, a former pre- 
sident of the National Association of Cotton Manufac- 
turers of America. He estimated the cost of an ordinary 
print cloth mill, with ordinary looms, at about 75s per 
spindle, and with automatic looms at 83s 4d per 
spindle, and added that he knew of some fine combed 
yarn mills which had cost 100s per spindle. Even these 
figures, it will be seen, leave an enormous margin of 
capital advantage in favour of the English mill. 

The average cost of a weaving mill in Lancashire 
may be put at £35 per loom for ordinary work, and 
there are betwen 70 and 8o spindles to every loom. The 
cost of a ring spinning mill with looms in proportion 
would therefore be not more than 45s per spindle, 
which compares with the average figure of 100s per 
spindle for America (Hobbs), or 75s per spindle 
(MacColl). The total costs of an 80,000 spindle mill 


with looms to match would thus compare as follows :—! cluding weaving plant. 
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— America. ———, 

England. Hobbs. MacCol!. 
£ £ £ 

DEG dnt cSeustdeuecan 400,c00 .. 300,000 


If we reckon interest and depreciation at 10 per cent., | 
it will be seen that the initial disadvantage under which 
the American mill labours in competition with an 
English mill manufacturing for the export trade is any- 
thing from 4,12,000 to 422,000 per annum. 

With regard to the advantages enjoyed by the Lan- 
cashire industry over Continental rivals, careful com- 
parisons instituted by Mr E. E. Todd (‘‘ The Cotton 
Trade and the Tariff Controversy ’’) give the following 
results. Although put forward in a controversial con- 
nection, Mr Todd’s figures (for which the original 
authorities are in most cases given) have not been seri- 
ously challenged :— 

SWITZERLAND.—Total cost of spinning mill and 
equipment, £3 to £4 per spindle. Conditions such as 
cost of land, building, wages, and style and class of 
machinery vary considerably, but a wide estimate of 
the cost of weaving mills, for typical conditions, is £48 
to £80 per loom for grey goods, and £60 to £120 per 
loom (drop box motion or dobby type) for coloured 
goods. (‘‘ The Cotton Trade in Switzerland and 
Italy,’’ S. L. Besso, 1910.) 

Ivaty.—Spinning mills cost from £2 to £3 per 
spindle. ‘‘ The cost of a small shed of 150 looms for 
weaving fancy coloured goods was £18,coo, inclusive 
of a dyehouse for dyeing the yarn and a department 
for finishing the cloth. A shed of 1,000 looms, part 
jacquard and part dobby, for weaving coloured goods 
cost 4,260,000, inclusive of yarn dyeing and doubling 
departments, cloth finishing. department, and cloth 
warehouses. The cost per loom, inclusive of all equip- 
ment, but exclusive of the building, was £140. The 
total cost of a shed of about 300 fancy looms is usually 
from £80 to £100 per loom, including both building 
and machinery.’’ (Besso. Op. cit.) 

FRancE.—Whereas a spindle ready for working costs 
in Oldham mills 32f to 60f (26s 8d to 48s 4d), in France, 
according to the evidence of Yver, the minimum cost 
is 72f (58s 4d), and according to the assertion made 
by Legrand in the report of the Custom House Com- 
mission of the French Chamber the cost is 75f (£3). 
Much of their machinery is of English origin, but 
owing to economic conditions the difference in the cost 
of construction and maintenance, as between the 
English and the French mills, is enormous. 

GERMANY.—The highest Continental authority on the 
cotton trade, Schulze-Gavernitz, gives the cost of a 
spindle in Oldham as 24s and in Alsace and Germany 
as 60s. Schulze-Gavernitz writes :—‘‘ The expenses 
of a spinning and weaving mill are less in England 
than in any other part of the world. These advantages | 
become still more evident when from the valuation |! | 
of the natural element as it were—land, bricks, iron, f 
&c.—we pass on to consider the material, in the con- 
struction of which capital and labour have a _ pre- 
dominating influence. In this respect the advantages 
of England are enormous.’’ (‘‘ La Grande Industrie,’’ 
pp. 7*2-2.) 

Mr ‘odd tabulates the cost of mill building and 
equipment in various countries as follows :— 











In Lancashire, 24s to 25s per spindle for a mule mill, 
and 34s per spindle for a ring mill. 

In Switzerland, from £3 to £4 per spindle. 

In Italy, from £2 to 43 per spindle. 

In France, from 58s 4d to £3 per spindle. 

In Germany, 60s per spindle. 

II.—WEAVING. 

In Lancashire, £34 per loom. 

In Switzerland, for grey goods loom, £48 to £80 
per loom; for coloured goods £60 to £120 per loom. 

In Italy, £80 to £100 per loom. 

I11.—SPINNING AND WEAVING. 
In United States, £3 15s to £5 4s per spindle, in- 


I.—SPINNING. | 
t 
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cluding weaving plant; about £2 4s per ring spindle, 
including weaving plant. 

As to the cost of running the mills, in the report by 
Pierre Legrand, referred to by Lecomte, regarding the 
English spinning mills of Star, Westwood, United, 
Honeywell, Duke, Fern, Henshaw, and Royton, com- 
prising a total of 605,926 spindles, it is shown that 
the yearly expenses per spindle, for labour alone, 
amount to 3.74f (3s 1d). In France between the ex- 
tremities of 4.92f and 6.61f given by Lecomte, Mr 
Todd takes as an example that of two mills in the 
vicinity of Remiremont, where the cost is 5.54f (4s 7d) 
per spindle. The experience of English companies 
which own cotton mills in Lancashire and in foreign 
countries substantially confirms the foregoing evidence. 

To sum up, the advantages which enable Lancashire 
to maintain her lead in the export cotton goods trade 
appear to be :— 

(1) Suitability of climate. 

(2) Hereditary specialised skill of operatives. 

(3) Concentration and technical specialisation of the 
industry and allied trades. 

(4) Highly developed commercial organisation. 

(5) Low capital costs and high economy of wages 
due to absence of import duties. 





AUSTRALIAN BANKING AND THE COMMON- 
WEALTH BANK BILL. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, November 16, IgI!. 
Tue banking position in Australia is undergoing a 
change. From the returns for the September quarter, 
just completed, it appears that only a small addition 
was made to total deposits (fixed and current account 
balances), and that the addition was due to the in- 
crease of the Government balances held by the banks. 
There was, however, nothing remarkable in the stagna- 
tion of the deposit total, for it is nearly always a fea- 
ture of the third quarter of the year when proceeds from 
pastoral and agricultural products are at their lowest 
point. But while deposits, apart from the Government 
balances, showed no increase, the advances made by 
the banks grew by nearly four and a-half millions 
sterling. The movement, although unusually large for 
the September quarter, would not particularly matter, 
only that it succeeds several quarterly movements of a 
similar character. A statement of the movements in 
deposits and advances for the last three years (from 
September quarter to September quarter) will show 
with more clearness the present tendency of Australian 


banking. The figures are as follows :— 
£ 
Total deposits, September quarter, 1908 112,540,748 
Increase to September quarter, 1903.... 4,880,967 
Increase to September quarter, 1910.... 12,364,168 
Increase to September quarter, 1911.... 12,267,693 





Total deposits, September quarter, 1911 142,053,576 


Tora Apvancgs (Loans, Discounts, &c., &c.). 


£ 
September quarter, 1908 .............. 103,116,518 
Decrease to September quarter, 1909 .. 3,544,662 


Increase to September quarter, 1910 .. 5,498,943 
Increase to September quarter, 1911 12,482,895 


Total advances September quarter, 1911 117,553,694 


It will be seen that for the two years ended with the 
September quarter of 1910, while deposits increased by 
£17,245,135, advances increased by £1,954,281 only. 
But for the past year, while deposits have increased by 
£,12,267,693, advances have increased by £12,482,895. 
The demands upon the banks have been great, and they 
have been liberally met. But conditions are altering. 
Trading is showing signs of contraction, the extraordi- 
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detta waged by the Commonwealth and other Labour 
Governments is alarming the possessors of capital, and 
the pall of what appears to be an impending drought is 
a depressing influence. But the demand for accommo- 
dation to meet engagements already entered into con- 
tinues large, and to discourage it the banks are trying 
to get 4 per cent. more for overdrafts. This can only 
be a temporary expedient, and absolute refusal to allow 
overdrafts to grow might prove to be the best policy. 

The principal factor in the banking position at the 
present time is the practical certainty that unless prices 
rise phenomenally, the pastoral and agricultural export 
season IgII-12 will return some ten millions less than 
the proceeds of the past season. In itself the decrease 
would not have serious results, but lessened production 
and the unfavourable prospect will cause depreciation 
of the value of land. To a large extent, easy to under- 
stand under new country conditions, land continues to 
be an important basis of banking business. Apart, 
however, from any considerations of a recondite char- 
acter, it may be fairly concluded that a time has arrived 
at which the Australian banks as a body will doubtless 
be more than usually cautious and critical of fresh bor- 
rowing proposals. They have done exceedingly well 
of late, and may be content to live through a quiet time 
until the next wave of prosperity flows in. 

A summary of the Australian and New Zealand bank- 
ing returns, so far as deposits, advances, and coin and 


bullion are concerned, for the September quarter of 
1g09, 1910, and 1911, is as follows :— 





Frxep Deposits. 














1909. 1910. 1911. 
£ £ £ 
BTR scccescces 69,598,896 73,835,934 79,947,473 
Now Sestend........ 11'876,784 12'245,266 13,637,478 
OE fii cousin 81,475,680 .. 86,081,200 .. 93,584,951 
CURRENT ACCOUNTS. 
£ £ £ 
eae <kccecceccs 45,822,819 53,949,949 62,106,103 
New Zealand........ 10,530,370 12,749,702 13,438,405 
la ata oa 56,353,189 .. 66,699,651 .. 75,544,508 


Apvances {Loans, Discounts, OvERDRAFTS, &c.). 





£ £ £ 
Austealla ....0.«:. 99,571,866 .. 105,070,809 .. 117,553,694 
New Zealend........ 20,381,607 .. 20,395,542 |. 23,665,601 
Sebi 3s, 119,353,473 .. 125,466,351 .. 141,219,295 

Coin and Buttion. 

2 £ £ 
Kaiti ecosccsce 26,757,409 .. 31,627,234 .. *38,510,043 
New Zealand........ 5,028,490 5,042.277 5,294,775 
a ie 31,785,899 .. 36,669,511 .. 43,803,818 


* Including Australian notes redeemable in gold £6,056,894. 


The amount of coin and bullion actually held by the 
banks in Australia on September 30th was much less 
than the total stated above. That total is the average 
for thirteen weeks, but towards the close of the quarter 
heavy shipments of gold commenced. The returns for 
the December quarter will show a substantial decrease. 
The total amount of gold in sovereigns and bullion 
exported since January Ist is now £8,843,000, as 
against £3,592,000 for the corresponding period of 
IgI0, 

The desire to obtain a higher rate of interest on over- 
drafts is caused in part by the Commonwealth legisla- 
tion on the issue of notes. If the banks had simply lost 
their active circulation, upon which they paid a tax 
which with expenses left them hardly any profit, the 
change would not have mattered very much. But they 
hold as till money Australian notes to the amount of 
about 46,000,000, the greater part of which they could 
have utilised in Australia or London. Naturally, they 
desire to recoup themselves, and ultimately-the loss in- 
flicted by the Commonwealth Labour Government on 


| 
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the banks will be ‘‘ passed on”’ 
public. ; 

The second reading of the Commonwealth Bank Bill 
was moved in the House of Representatives on the 15th 
inst. (November) by the Prime Minister and Treasurer. 
The Bank is to have power— 

(a) To carry on the general business of banking ; 

(b) To acquire and hold land on any tenure; 

(c) To receive money on deposit, either for a fixed 
term or on current account ; 

(d) To make advances by way of loan, overdraft, or 
otherwise ; 

(e) To discount bills and drafts ; 

(f) To issue bills and drafts, and grant letters of 
| credit ; 

(gz) To deal in exchanges, specie, bullion, gold dust, 
assayed gold, and precious metals ; 

(h) To borrow money ; and 

(i) To do anything incidental to any of its powers. 

The capital is to be £1,000,000, and is to be raised 
by the sale of debentures. 

The management is to be in the hands of a Governor, 
who is to be responsible to the Commonwealth Trea- 
surer. From the remarks of the Prime Minister, it 
appears that the real control will be vested in the 
Treasurer for the time being. The Bank may estab- 
lish branches within the Commonwealth, and with the 
consent of the Treasurer, branches in London and in 
any other places beyond the Commonwealth. It may 
arrange agencies with banks beyond the Common- 
wealth. Clause 30 provides that— 

(1) The net profits derived by the Bank shall be dealt 
with as follows :— 

(a) One-half shall be placed to the credit of a fund 
to be called the Bank reserve fund, and 

(b) The other half shail be placed to the credit of a 
fund to be called the redemption fund. 

(2) The Bank reserve fund shall be available for the 
payment of any liabilities of the Bank. 

(3) The redemption fund may be used in repayment 
of any money advanced to the Bank by the Treasurer, 
or in the redemption of the debentures or stock issued 
by the Bank, but if the fund exceeds the amount of 
debentures and stock in circulation the excess may be 
used for the purposes of the redemption of any Com- 
monwealth debts or State debts taken over by the 
Commonwealth. 

The Commonwealth is to be responsible for the pay- 
ment of all moneys due by the bank, but no creditor or 
other person claiming against the bank shall have the 
power to sue the Commonwealth in respect of his debt 
or claim. The bank is to be empowered to invest in 
any Government security approved by the Treasurer, 
or on loan on the security of land, or-in any other 
prescribed manner. s 

The fifth part of the Act, relating to Savings Bank 
business, is perhaps the most vital portion. For what 
is contemplated is that the Post Offices, which are at 
present at the service of the State Savings Banks at a 
charge, are to be utilised to attract deposits from one 
shilling upwards. Whatever the Prime Minister may 
say, it is certainly the intention to divert business from 
the State Savings Banks. But what might prove to 
be the wrecking of these institutions would cause much 
trouble. Inclusive of the Trustees Savings Banks, the 
total held by the Savings Banks is now between 
450,000,000 and £60,600,000. The Labour Govern- 
ment wishes to obtain the control of this vast sum in 
the course of time. 

It is doubtful whether the Constitution permits the 
Commonwealth to establish a bank of its own, and this 
question should receive consideration. The States wil! 
probably try to protect their Savings Banks, whose 
moneys are lent largely in support of their credit, and 
already in Victoria steps are being taken to establish 
branches independent of the Post Office. 

Apart from the insane desire of the Commonwealth 
to wrest the savings of the people from the control 
of the States Savings Banks, there is absolutely no 
necessity for the creation of a Commonwealth bank. 


to the borrowing 
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PRESENT CONDITION OF THE ITALIAN STATE 
RAILWAYS.—II. 


(FROM AN ITALIAN CORRESPONDENT. ) 


One of the most serious complaints brought against 
the State Administration is the slowness with which 
alterations are made to meet the growth of commerce. 
The traffic on the Italian railways has increased very 
largely since the transfer of the service to the State. 
The total gross receipts, which averaged 327 millions 
of lire between 1902 and 1904, under the old manage- 
ment, amounted to 481 millions in 1909-10. The 
equipment, which was already very insufficient in 
1902-4 in respect of fixed appliances, has not by any 
means increased as fast as the traffic. Signor Sacchi, 
the present Minister of Public Works, admitted last 
June, in the Chamber of Deputies, that there was 
urgent necessity for doubling the track over 1,600 kilo- 
metres of lines with traffic of from 25 to 45 trains per 
day. This, he said, would require 450 millions of lire, 
as soon as possible, but the State would not be able 
to assign more than the very modest sum of 15 mil- 
lions of lire annually. A large part of the advances 
made by the Treasury to the Administration of the 
Railways has been spent on improving the rolling- 
stock. In this the Administration has not considered 
exclusively the real exigencies of the service. It has 
had, move or less with its consent, to obey the same 
political influences which, at the time of the 
Nationalisation Act, succeeded in obtaining a legislative 
preference for national industry, in addition to that of 
the existing high tariff. In the scramble for contracts 
many new works sprang up for constructing rolling- 
stock, and ever since then they have incessantly impor- 
tuned Members of Parliament and Ministers to give 
them orders, using as an additional inducement the 
phantom threat of industrial unemployment. The roll- 
ing-stock of the railways has therefore grown out of all 
proportions, not only to the necessities of traffic, but 
also to the development of sidings. While the old com- 
panies possessed, in 1899, on an average, 62 metres of 
sidings for each empty wagon, 50 metres being con- 
sidered necessary, in 1909-10 the proportion had been 
reduced to 25.10 metres for each of the 90,000 wagons 
forming the actual reserve of the State Railways. In 
spite of the fact that many wagons were forced to 
remain unused in reserve sheds, the late President of 
the Council, Signor Luzzatti, again yielded to the 
clamours of the vested interests, and promised the con- 
struction of 8,000 more wagons above the usual 
number, which is about 5,000 per annum. This new 
construction was, subsequently, owing to the objec- 
tion of the General Committee on the Budget, reduced 
to 4,000 wagons, at an estirhated cost of 29,000,c00 
lire, which might have been saved, according to the 
opinion of competent experts, by more efficient circu- 
lation of the existing wagons and better maintenance. 
About 15 per cent. of the wagons are always under 
repair, and the figure for passenger coaches is 33 per 
cent. I shall skim over the mistakes committed by the 
Administration of the State Railways (which are ex- 
tremely amusing, except for the taxpayers), and shall 
confine myself to certain instances which have been 
constantly repeated in Parliament without meeting 
with any official denial. There are cases of old loco- 
motives being newly painted and bought as new; 112 
rail motors condemned one after another as useless, 
and converted into stoves; sleepers of concrete which 
broke when a train passed over, and others of soft deal, 
bought by hundreds of thousands, useless attempts 
to strengthen them being made by injecting creosote ; 
the purchase of 15,000 kilogrammes of gum arabic, 200 
kilometres of red velvet, a million file handles, and 
so on. 

It has now been discovered that all these occur- 
rences are the inevitable consequences of the excessive 
centralisation set up in the State Administration. A 
new law recently passed by Parliament has just made 
a radical change in the system set up in 1905, and 
remodelled several times since that date. Having 
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all the organs of the old leaseholding companies, the 
Government now believes that it has made a mistake. 
In the new law, therefore, the Administration is try- 
ing to retrace its steps by modelling the State railway 
service, as far as possible, upon the old system, fol- 
lowed with very good results by the Adriatic Com- 
pany. I believe, however, that the problem is not 
merely to decentralise the heavy and cumbrous 
machinery of the present State Administration. It is 
chiefly to discover whether the new organisation 
elaborated by the Minister of Public Works, Signor 
Sacchi, will succeed better than the present one in 
defending itself against the Protectionist and political 
forces which have hitherto been dominant, and are 
undoubtedly the principal cause of the bad administra- 
tion of the railways and the shameless squandering of 
public money. It is no unreasonable estimate that 
the annual expense for maintenance of the Railways, 
for the replacing of the fixed equipment and rolling- 
stock has been increased by one-third in consequence 
of the preference given to national industry. To the 
open Protection resulting from Customs tariffs and the 
increase of prices established by law, it is necessary, 
in many cases, to add fines for late delivery par- 
doned by the Government for political or electoral 
purposes. Moreover, the law has expressly recognised 
the principle that the Railways exist to give work to 
steel manufactories and Italian construction yards, 
and that the orders should be equally divided among 
the different producers of the same product. Com- 
bination of manufacturers and State corttractors, which 
is forbidden by the law, is thus authorised and en- 
couraged by the Administration of the State Railways. 
These factors add an enormous load of dead weight 
to the cost of materials and the working expenses of 
the Railways, but there are other considerations, on 
the revenue side, which tell in the same direction. Too 
many people travel free on the Italian Railways, and 
it often happens that all the first-class carriages are 
occupied by people who have not paid for their ticket, 
whether because they are employees, or on account of 
some other privilege. Free passes upon the State 
railways are distributed with astonishing liberality, and 
have become one of the most frequent methods of 
political corruption in the hands of the Government. 
There are passes of several kinds and every colour; 
for State employees, for high and low functionaries, 
civil and military; a special kind is reserved for 
journalists and friends of Ministers, who find no diffi- 
culty in posing as journalists. Deputies and Senators 
not only do not pay for their tickets by reason of their 
office, which, after all, would be reasonable, as they 
receive no pay, but they receive every year 18 free 
tickets, 12 of which are sent without asking, and this 
is quite unreasonable. 

In the goods service the same disorder and dis 
regard for business principles prevails. All organised 
political interests have succeeded in obtaining reduced 
rates. As many as 776 special tariffs and 1,569 items 
have been counted as in existence for the benefit of 
particular firms. The only rule which the Administra- 
tion of the Railways has enforced upon the powerful 
interests which are combined against it has been to 
diminish the responsibilities fixed upon it by law. Every 
delay, every loss, and all damage to merchandise, are 
invariably considered by the Administration of the Rail- 
ways as the result of force majeure, for which the Ad- 
ministration cannot be held responsible. When the ex- 
cessive formalities which complaints have to go through 
do not suffice to tire the patience of the complainants, 
the judicial procedure, with its eternal delays and heavy 
charges, supervenes. On principle the Legal Bureau 
of the State Railways never gives way until after the 
most insistent proceedings, as it knows that it can 
fight longer than most of its opponents. 

I may conclude this necessarily condensed article 
by saying a few words about the personnel. The posi- 
tion of the Railway employees has considerably im- 
proved ever since the rise of wages, for which the 





destroyed with a fury, comparable to that of Attila, | State agreed to pay before it took over the control. 


By the recent law new increases have been granted, 
especially to the lower and less well paid grades, to 
the amount of 21 millions of lire per annum. These 
increases were very fair and inevitable, since the small 
wages paid for 15 or 20 years past have become starva- 
tion wages, on account of the general rise in the cust 
of living. Even with the increases, most of the rail- 
way employees have not much cause to consider them- 
selves privileged, in comparison with what they could 
get in the open industrial market. One problem to 
be solved was how to prevent the increased wages 
from diminishing the profits of the Railways. There 
were two alternatives. Either large economies could 
be made in other expenses, or the work done by each 
workman could be increased by improved organisation 
of work. A big industry under intelligent private enter- 
prise would undoubtedly have solved the problem to its 
own profit and to the benefit of the public. Italy has 
failed piteously. She has only succeeded in increasing 
the total number of railway employees, who numbered 
104,833 on an average between 1902-4, to 143,910 in 
1909-10, the last year for which the exact returns 
exist. It is useless to retort that the increase has been 
mainly in the relatively unproductive central bodizs 
of organisation and control, which usually fail com- 
pletely to fulfil their function. : 





POLITICAL DISQUIET IN BRAZIL. ss 
(FROM OUR RIO CORRESPONDENT.) 
Rio DE JANEIRO, November 28, 1911. 


Ir will be remembered that Marshal Hermes’ candida- 
ture for the Presidency of the Republic was strongly 
opposed by the Civilist party, strenuous efforts being 
made by them to convince the electors of the draw- 
backs of a military Executive. The campaign of the 
Civilists, however, came to naught, owing mainly to 
the apathy displayed by the people in exercising their 
electoral functions. The very defective election 
system, too, contributed to defeat the object of the 
opposition party, results being frequently altered to 
suit the official interests. A certain number of the 
independent voters were also in favour of the military 
candidate, believing that a strong hand was necessary 
to straighten out public affairs in many directions. 
Marshall Hermes took office on November 15th last 
year, and a week afterwards a portion of the navy 
mutinied, a second mutiny following a few days 
later. Then came the shameful bombardment of 
Mandos, and shortly afterwards the Ilha das Cobras 
and s.s. “‘ Satellite’’ events, these being succeeded by 
electoral troubles in the State of Rio and intervention 
by the Federal Government, the dissolution of the Rio 
Municipal Council, and, finally, the over-ruling by the 
Executive of sentences passed by the Supreme Court, 
which is regarded by many as a breach of the Constitu- 
tion. All these form a sufficiently sinister record for 
the first year of Marshal Hermes’ Government, and 
while, of course, he cannot be blamed personally for 
everything that has happened, there can be no doubt 
that he has woefully failed to come up to the expecta- 
tions of those who looked for a strong and just 
Government from him. The opinion is being gradu- 
ally forced upon observers that the President is prac- 
tically a creature of the clique which effected his 
election, his principal concern being to further the ends 
of the leaders of his party rather than those of, the 
nation at large. These political bosses are considered 
by many to be the real curse of the country, for to 
serve their own friends they stick at nothing, the pom- 
bardmeént of Mandos being an illustration of their 
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methods. 
ance to the country’s welfare 
shown deplorable weakness, 


In practically everything that is of import- 

the Government has 
and this weakness is 
simply serving to foster political disquiet in various 
States of the Union. In some States it is reported that 
the unrest is reaching a dangerous pitch, and unless 
great tact and energy are immediately exercised civil 
war is within measurable distance. The State oi 
Pernambuco has already made a step in this direc- 
tion during the recent elections for the Governorship, 
the railway and public services as well as business in 
general having been completely paralysed in the City 
of Pernambuco for the last three days as the result of 
fighting between the State police, the National troops, 
and the people. The killed and wounded on both sides 
are numerous, and several persons quite unconnected 
with the affair have lost their lives. The curious thing 
about the Pernambuco election is that both candidates, 
Dr Rosa e Silva (Federal Senator) and General Dantas 
Barreto (ex-Minister of War), belong to the same 
political faction that secured Marshal Hermes’ election 
to the Presidency. As usual, both claim to have been 
legally elected, although the advantage undoubtedly 
rests with Dr Rosa e Silva, because his party is at 
present governing Pernambuco, and when the time 
comes for the State Congress to pronounce on the 
resylt of the election, it is obvious that General Barreto 
is likely to be ignored. It is this fear which is exciting 
the latter’s supporters, amongst whom are included 
the majority of the electors in the City of Pernam- 
buco. President Hermes is thus placed in an awkward 
predicament, and his hesitancy in seeing that the laws 
are rigorously observed is causing bloodshed in 
Pernambuco and the total stoppage of trade. It is 
reported that the Consular Corps has met to discuss 
the situation, which, according to the latest telegrams 
to hand, continues very unsatisfactory. 

Pernambuco having thus started the ball rolling, 
political disquiet is steadily increasing in several other 
States. Elections should take place in the State of Sao 
Paulo in March next, the Civilist and State Government 
candidate being Dr Rodrigues Alves, the energetic ex- 
President of the Republic, who can undoubtedly count 
on the largest number of votes. The opposition candi- 
date is Senhor Rodolfo Miranda, ex-Minister of Agri- 
culture, who is supported by Marshal Hermes’ party. 
This party is making extraordinary efforts to secure 
the election of its man, and for some little while it has 
been rumoured that the Federal Government would be 
induced to intervene in his favour by force if necessary. 
At present not much credence attaches to this rumour, 
but the Paulistas are reported to be much incensed at 
the continual movement of Federal troops going on in 
their State, and it is further stated that any attempt at 
violence on the part of the Federal forces in connection 
with the coming elections will be energetically resisted. 
Thanks to the training of the French army officers the 
police force of the State of Sao Paulo is in splendid con- 
dition, its organisation, discipline, and efficiency being 
far superior to that of the regular army. 

The fear that a military Executive would give birth 
to similar militarism in some of the State Governments 
seems likely to be confirmed, as it is.reported that the 
present Minister of War, General Mena Barreto, will 
be declared candidate for the Presidency of the State of 
Rio Grande do Sul. The opposition factions in various 
other States, tired of being out of office, are selecting 
influential military candidates, and thus hope to enlist 
the active sympathies of the Central Government on 
their behalf. The situation at present, from whichever 
way it is viewed, is exceedingly unsatisfactory, and the 
prospects for the immediate future do not appear to be 
any more encouraging. The absolute want of a strong 
and impartial man at the head of affairs has never been 
so keenly felt, for with trade and industry making ex- 
cellent progress in almost every direction a setback 
caused by political upheavals would come at a most in- 
opportune moment. 








THE ECONOMIST. 








‘December 23, 1911. 





Notes on Business and Finance. 





The German Navy Estimates.—\Ve have shown more 
than once that during the costly reign of Mr 
McKenna at the Admiralty over twelve millions were 
added to our naval expenditure, while that of Germany 
increased by less than three, and yet all the time our 
authorities and experts pretended that their extrava- 
gance was dictated by German expansion! The ab- 
surdity of this contention (unless, indeed, we get very 
poor value for our money) is further emphasised by the 
publication of the German Navy Estimates on Tues- 
day. Instead of responding to our unnecessary and 
provocative increase of four millions, the German Navy 
Estimates for 1912 show an actual net decrease of 
about £40,000 on last year. The German War Office 
Estimates show an increase of two millions, but finan- 
cial conditions have improved, so that in both the ser- 
vices there is a reduction in the extraordinary expendi- 
ture out of loans. The armour plate Press has been 
quite upset by the GermanNavy Estimates, and the ex- 
perts are trying to prove that no notice should be taken, 
or anything done in relief of British taxpayers. Let 
us take a wider view. An official return was issued by 
the Admiralty last August covering the ten years 
1901-2 to 1911-12. We find, comparing the first year 
with the last :— 

NavaL EXPENDITURE. 


Millions. Millions. 
ey AER 5 kcendi voces hanows 134 up to 44 
PE. os das eee RENCE ET ENED - oe ae 
ROM ccccscccce murscbeesseaversS Ow iy. 
GOBER 2c ccccccceesece esicsiccee CE ce = 
BURR 0. ks cece ctsctccisicecee seem ae 5 
DD, Gtksevarcsiesoeras epee a oo 8 
United States ........ Meceseeseuse + ew 
TOPs occedeisrvecsccecsicssccesesen FT" 54 8 


These figures make it very clear that we have been 
oppressing ourselves with taxation to a quite unneces- 
sary extent. We are at the parting of the ways. Shall 
we go on with unlimited competition, or shall we come 
to a friendly business understanding and adopt a pro- 
portional limitation of navies? Let us open our eyes 
to the facts. We are spending the whole produce of 
the income-tax on the Navy. It is now costing 44 
millions a year. Naval experts last year predicted and 
hoped that it would soon be 60 millions. In the ‘last 
three years Germany has added three millions, and we 
have added 12. If we do the same in the next three 
years our Naval Estimates will be 56 millions. What 
will the income-tax be? 





The Chinese Revolution and Trade.—The first effects 
of the Revolution in Shanghai, says the North 
China Herald, were an abnormal demand for 
dollars, and the inability of the native banks to 
discharge their liabilities. On October 16th the 
financial crisis began, and two days later all 
business was practically stopped. The native banks 
could not issue native orders. As no trade was possible 
without these, business came almost to a standstill. 
The financial collapse was due as much to the deadlock 
as to the revolutionary disturbances, for there was still 
business to be done, though transactions could only 
take place on a cash basis. Meanwhile, the native 
banks were day by day reducing their liabilities to the 
banks and on native orders, so that the position be- 
came rather brighter. Several native banks have re- 
deemed part of their unpaid bank orders, and issued 
fresh credits on cautious lines to sound dealers. The 
business situation is stated to be most grave, but the 
North China Herald (of December 2nd) does not ven- 
ture to prophesy as to the outcome. A _ busi- 
ness letter received in Kobe from Shanghai, and 
printed in the Japan Chronicle, is equally pessimistic. 
The writer says :-— 

I was prepared to’ find business in a pretty rotten state here, 
but the actual state of things is worse than I ever imagined. 


For the past six weeks the whole place has been in a condition 
of utter stagnation. Cargo of all kinds has been coming forward 
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and nothing going out, with the result that the public godowns 
are getting chock full. The financing of these goods, which 
will amount in the aggregate to millions of pounds, is the 
question that is agitating people now, and as there are not 
half a dozen firms in the place that can see the thing through 
without assistance, it means that the banks will have to carry 
everything until deliveries are resumed. With many firms the 
compradores have got to the end of their tether, and they have 
had to pay out a lot of ready money in duties and margins to 
the banks. 


The writer concluded by explaining that the Chinese 
banks had temporarily suspended payment, as the 
foreign banks on whom they rely declined to give them 
more loans until the old ones were repaid. ‘‘ Conse- 
quently the Chinese merchants cannot pay any of the 
holding charges on their cargo.’’ 








Stock Exchange Markets and Charities.—At the 
beginning of this month members of the Stock Ex- 
change attributed the slackness of business to the fact 
that the holiday spirit was in the air. But the sudden 
revival of interest in the Home Railway, the Rubber, 
the Peruvian, and one or two other markets made it 
amply evident (writes a correspondent) that the ex- 
planation was partly local and largely fanciful. Busi- 
ness, as a matter of fact, maintained unusual liveliness 
up to last Friday, when the unscrupulous rumour of 
the King’s assassination at Delhi acted like a sudden 
brake jammed hard upon the wheels of confidence and 
courage, bringing activity up with a jerk, inflicting 
loss upon many who, trading upon the brighter senti- 
ment, had laid in stock on the idea that the horizon had 
begun to clear in all directions. Accordingly, the pen- 
ultimate week of the year found business considerably 
subdued, with bulls of Home Railway stocks uneasy at 
the prospect of the coalminers sending the masters a 
most inappropriate New Year’s card. Only charity 
has been really busy. A member of the House declares 
that the path of safety from the insatiable demands of 
the collectors lies in starting a subscription agency 
one’s self, and so passing from the ranks of the perse- 
cuted to those of the persecutors. And this year the 
claims do seem more numerous and more pressing than 
ever. The National Service League, making an ap- 
peal for ten thousand pounds, has found supporters in 
the Stock Exchange, despite the severe ‘strictures of 
General French. The Salvation Army always evokes 
a ready response from the House at Christmas time. 
The Stock Exchange Home for Working Lads, doing 
so quietly its fine work that it is seldom heard of save 
at this season, is asking for extra help to enable it to 
take a full complement of boys within its hospitable 
walls. The fund for the granddaughters of Dickens 
has drawn several hundreds of pounds from the Stock 
Exchange. A clever cartoonist has been raffling 
grotesque wooden figures tepresenting well-known 
members, and the result will give many scores of poor 
children a good dinner on Christmas Day. There have 
been any number of children’s dinner appeals. A 
very popular dealer, whose price-lists are always in 
great request, extemporised a wooden money-box, and 
on one day iaid under contribution those who consulted 
his lists, asking for a penny or two from all and sun- 
dry. By the end of the afternoon he had amassed 
fifteen pounds, and this also went to a charitable fund 
for poor children. Then there are collections for 
training-ships, for the blind, for waifs and strays, for 
hospitals, and at least a dozen other objects of diverse 
character. There is no ‘‘ Steck Exchange Annual ”’ 
this year, nor was there last Christmas; but it may be 
that twelve months hence will witness the revival of this 
popular book. The end-December settlement so in- 
variably falls on both sides of the holiday that the in- 
convenience it causes has come to be regarded as a 
necessary evil. This time the Mining carry-over imme- 
diately preceded the recess, and the general contangoes 
will await the markets on the return of members after 
Boxing Day. Still, the House will remain closed for 
four clear days, which is as good as the Easter holi- 
days. Christmas bonuses may be upon a scale more 
modest this year than usual, but there is an infection 
about the season which as much forbids real meanness 
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on the one hand as it does complaining on the other. 
By the Wednesday afternoon before Christmas the 
Stock Exchange was well out of the disciplinary hand 
exercised in the ordinary way by the exigencies of busi- 
ness. Decoration schemes are frowned upon by the 
mauagers, as liable to cause fire, but spasmodic efforts 
in this direction break out at Christmas with the utmost 
regularity. Business just dwindles away, hilarity and 
practical joking replacing it. The unpopular man, if 
there be one, does well to shun the markets at this time 
of year, for it is all Lombard Street to a china orange 
that he will lose his hat, and perhaps endure dire per- 
sonal buffeting, by the purest of accidents—of course. 
The cloak-rooms bulge with parcels of every conceiv- 
able shape. Clerks smoke openly in the Street, and 
the cigar-bands are of hues which appear only ‘at 
Christmas-time. The compliments of the season are 
everywhere, vocal or eatable, smokable or drinkable. 
The House adjourns for its holiday with the unfaltering 
conviction that, however bad things may have been in 
the past, the New Year will be quite sure to set every- 
thing right. 


Employment in November.—The improved demand for 
labour, which we noted in the two previous months, 
continued during November, and the Labour Gazette 
shows that the percentage of trade unionists out of 
work at the end of the month fell from 2.8 to 2.6. The 
figure is only .1 per cent. less than in May, when unem- 
ployment reached the lowest point of the year. It is 
the smallest figure for November in the last ten years, 
and compares with 4.5 per cent. in November, 1gro. 
The following. are the percentage figures for each 
month of the present year :— 


January ..... ecend 4 enh ea eneuanedt 29 
February ......... « FE) AMG cccdicccccccs 3°3 
BEE séscccus coce SUL REOUUEROE 6c ccwces 2-9 
DOE cadecccuca ii BONNE és 5 ce kws cose 2:8 
BO occtcccecesece 2°5| November.......... 2°6 
GU i caticdeccs een. oe 


The Labour Gazette states that, as compared with a 
year ago, there was a general improvement in most of 
the principal industries, but a decline at blast furnaces 
and in the printing, linen, and jute trades. Compared 
with October this year, there was increased employ- 
ment in the metal, engineering, shipbuilding, and boot 
and shoe trades. Seasonal improvement cccurred in the 
printing and bookbinding trades, and a seasonal de- 
cline in brick-making, building, and _ furnishing. 
Changes in rates of wages in November affected 23,300 
workpeople, and resulted in a net increase of £41,500 
per week. The number of persons involved in trade 
disputes, and the number of days lost, shows a decline 
as compared both with the previous month, and with 
November of last year. 





| 


A Problem in Underwriting.—Curious points are con- }) 


stantly arising in connection with underwriting, and 
within the last month or two rather a novel question has 
been exercising the minds of those who do a large busi- 
ness in guaranteeing fresh issues. Occasionally it 
seems good in the eyes of promoters, and others, to close 
subscription lists in advance of the actual date named 
on the prospectus, even though the full amount has not 
been covered by the public. For reasons of policy, 
this is naturally desirable every now and then, and the 
result is, of course, to leave the underwriters with a 
certain amount of stock which, had the lists remaiaed 
open until the last moment, they might possibly not 
have had to take. When a point like this arises, as it 
has done recently in two or three cases, there is not 
time to consult all the underwriters; but they have an 
aggrieved feeling if they are left with more stock than 
they expected. The problem is whether, in these cir- 
cumstances, they are at liberty, or not, to treat the 
underwriting agreement as invalid. Much depends, of 
course, upon the wording of the original letter signed 
by the underwriters. Most of these documents are 
framed in such a way that the underwriters agree to be 
bound by the terms of the prospectus ; and if the latter 
states that the lists may be closed on or before a cer- 
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tain day, it is reasonably enough contended that those 
responsible for the issue should have the right to close 
the lists at such time as they think will be best for the 
present and future success of the venture. This ap- 
pears to be the proper decision, but that it is open to 
debate is manifest enough. An old Stock Exchange 
story may be recalled of a certain loan for £100,000, 
which showed very poor prospects indeed of successful 
appeal to the public, but was at length underwritten, 
after great difficulty. On the day that the lists opened 
there was one solitary application for £5,000, where- 
upon the directors promptly closed the lists for fear, as 
the fable has it, lest the applicant should change his 
mind and withdraw his subscription ! 





The Wabash Receivership.—The persistent rumours 


selling of the company’s securities, and the announce- 
ment on Tuesday of the granting of the application of 


ment of a receiver created no surprise. The history of 
the Wabash is not a creditable one. Its stocks have 
always been on the ‘‘ rubbish heap ’’ of the American 
market. From 1884 to 1889 it was in the hands of a 
receiver, being reorganised at the end of the five years. 
But the reorganisation did not remove its load of debt, 
a legacy from its inception, and a striking example of 
the old method of financing American railroads by an 
excessive weight of bonds. In 1906 a refunding scheme 
was adopted. Its purpose was to retire $30,000,000 of 
debenture bonds, and provide new capital by the 
creation of a new issue of 4 per cent. bonds charged on 
all the property. The scheme added to the fixed charges 
and to the capitalisation, but had the new Fours stood 
anywhere near par the line might have been nursed 
with new capital; but even in the 1909 boom they only 
reached 80, and at the beginning of this year were 
quoted at 67 in London. From igor to 1905 an 
attempt was made to put the company on a better basis 
by putting surplus earnings into the line, maintenance 
charges rising to $3,409 per mile, as compared with 
$2,110 in 1901. For 1905 a deficit was shown, the 
large outlays on equipment having reduced the net 


then reduced, and an attempt made to show a larger 
margin of income over bond interest, but the object 
was not attained. The Wabash is 
powerful comp2titors, its line runs from Toledo to St 
Louis and Kansas City, and it has rights over the 
Grand Trunk from Wisdon (Ontario) to Buffalo. The 
Wabash-Pittsburgh Terminal Road gives the line an 
entry to Pittsburgh, and through this subsidiary the 
Wabash owns the Wheeling and Lake Erie. 
Missouri Pacific and Denver and Rio Grande Gould 


system. But in this he was opposed by Harriman. 
The Pennsylvania, too, did its best to keep the 
Wabash out of Pittsburgh. It is thought that an 
effort will be made by the receivers to make the 
line a feeder for the Union Pacific. Messrs Kuhn, 
Loeb, and Co., who were recently appointed brokers 
to the company, are known to be antagonistic 








do with the financing of the immediate requirements of 
the company the receivership probably marks the end 
| of Gould management. In any projected reorganisa- 











$3,800 per annum. If the Wabash is to be resurrected 
as a separate system its junior bonds would have to be 









London, would suffer. But if a powerful line like the 
Union Pacific will take over the property the bond- 






the while of the Union Pacific to secure, and there 


traffic should not be made to pay. 


from New York about a fortnight ago of a forthcoming | 
receivership for the Wabash Railroad led to heavy | 


the Westinghouse Air Brake Company for the appoint- | 


income below fixed charges. Maintenance outlays were | 


With the | 


thought to make the line part of a transcontinental | 


to the Gould interests, and as they will have much to | 


tion the great difficulty will be the excessive bonded in- | 


debtedness, as the fixed charges per mile are over | Secondly, the amount ultimately appropriated for depre- 
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scaled down heavily, and in the process the first and | 
refunding Fours, which are the only issue quoted in | 
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| ciation is $125,000. 


&c., $16,012,060, 
holders would gain by the less drastic reorganisation | 
then required. The line has a traffic which it is worth | 
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disaster has come those interested in Wabash securities 
must expect that their property will fetch a price more 
in keeping with its earning power than with its 
capitalisation. 


Ecuador and Its Creditors.—The neglect of the new 
Government of Ecuador to fulfil its promise of last 
October to pay the outstanding coupons of the Guaya- 
quil and Quito Railway bonds has, naturally enough, 
been severely commented on, especially as it had ample 


time to modify the hopes raised before the date arrived 


for their fulfilment. The shock given to the confidence 
reposed in President Estrada’s Government is the more 
regrettable, inasmuch as a loan is now being negotiated 
in Paris of £:2,000,000, to be applied to the sanitation 
of Guayaquil. President Estrada was substituted for 
President Alfaro in the intention that a new era should 
begin, and he was supposed to represent the interests 
of the landlord and capitalist classes, who have 
every interest in encouraging foreign lenders; but he 
seems to have fallen back into the old ways. Of 
course, he and his Ministers blame their predecessors, 
who, they declare, have left the Treasury empty and 
pledged all the available sources of revenue ; but every 
previous Government of late years has made a similar 
excuse. However, three emissaries of the Government 
are now in England to raise a new loan, and they ap- 
pear to have found revenues on which to secure it, and 
to have some hopes of success. Indeed, it is because 
they expected to succeed sooner that they did not 
correct their statement as to the impending payment of 
the outstanding coupons. It is understood that the 
loan contemplated is of £800,000 nominal, though, of 
course, it will be issued at a substantial discount, and 
that it will be devoted to paying off existing claims, 
including those of the Guayaquil and Quito bondholders, 
which stand first, and the salt bonds. There is this 
to be said for investment in Ecuadorian issues, that 
the country is potentially a very rich one, and its 
development should follow very rapidly on the opening 
of the Panama Canal, provided that the sanitation of 
Guayaquil is properly carried out, and its magnificent 
harbour ceases to be a cause of quarantine. The 
inability of the Government to fufil its promises at 
present is real and genuine, and the position cannot 
well be improved unless the efforts to raise fresh loans 





Mexican Eagle Oil.—This company, which made 
an issue of 8 per cent. participating preferred shares in 
May, 1910, has now issued its report. The gross trad- 
ing profit for the year to June goth last was $1,527,517 
m/n, of which $1,099,917 were absorbed by administra- 
ion, agency, and general expenses. After adding 
$146,571 rents, interest, &c., and $25,795 brought for- 
ward, there is a balance of $902,966 at credit of proft 
and loss account, subject to depreciation. From this 
the dividend on the preference shares is paid, $680,000, 
leaving $222,966, which is appropriated as follows :— 
$43,708 to legal reserve, $125,000 to depreciation, 
$6,000 is written off head office improvements, $6,300 off 
preliminary expenses, and $41,958 is carried forward. 
There are one or two comments to be made on these 
accounts. It is a pertinent question to ask how net 
profits can be shown and a dividend paid before depre- 
ciation has been provided. Depreciation should be just 
as much a charge on trading profits as administration. 


The company’s total assets stand 
at $34,378,400, so that the sum allowed is less than 
4 per cent. Is this sufficient for an oil property, above 
all others? Besides the real estate standing at 
$1,411,043, the balance-sheet contains “‘ sub-soil rights, 
*’ “* exploration expenditures, includ- 
ing plant and stores, $8,569,862,’’ ‘‘ investments at cost 
and advances, $3,178,789.”’ Debtors, debit balances 


| and cash, less reserve for doubtful items, is one item of 


seems no reason why, Wabash in other hands, that | $1,901,822. We should like to see this in more detail. 
But now that ‘ How much cash has the company in hand? 


On the 
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credit side, the sole reserves amount to $187,500 for 
depreciation, and $14,723 legal reserve (these do not in- 
clude the sum set aside this year). Advances to the 
company stand at $2,500,000, so that the working 
capital provided by the issue of preference shares was 
insufficient. Of course, the company has been engaged 
in construction work during the year, and it is said that 
competition has continued very severe. The private 
leases have been increased from 200,000 to 300,000 
acres, and negotiations have been practically completed 
for the purchase of the remaining properties of Messrs 
S. Pearson and Son at a price of $24,000,000, payable 
by $20,000,000 ordinary shares at 20 pér cent. premium. 
The pipe line from Potrero to Tuxam is now in use. It 
may therefore be expected that an additional tonnage 
will be dealt with in the current year, and with economy 
in production a larger margin of profit may be earned. 
But in the next accounts we hope to see more details of 
the items in the balanee-sheet and profit and loss ac- 
count, together with an adequate allowance for depre- 
ciation. The ordinary capital is large, therefore protect- 
ing the preferred shares, so that the yield of £5 16s per 
cent. at the present price is perhaps a fair return in 
view of their profit participating rights. 





Cotton Spinning in 1911.—Mr William Tattersall, of 
Manchester, last week published his analysis of trading 
results of Lancashire cotton spinning companies for 
the twelve months ending November 30, 1911. Parti- 
culars are given of 76 mills, with a share capital of 
#,2,806,798, and loans £1,394,792. The value of 
machinery, including plant, amounts to £ 3,288,317, 
and the total spindleage is 6,570,532, there being 
2,687,348 twist-and 3,883,184 weft spindles. The year 
opened fairly well, and moderate profits were declared 
at the December and March stocktakings, but the re- 
sults published at the end of June and September were 
irregular and rather disappointing. Of the 76 com- 
panies, 45 have made a total profit of £79,724, and 31 
concerns report a total loss of 448,711 during the past 
twelve months. On these figures\the profit on share 
capital works out at a little more than 1 per cent. per 
annum, whilst the gain on share and loan capital com- 
bined is # per cent. per annum. Although the results 
are not at all satisfactory, there is a distinct improve- 
ment on the previous year, when the loss on share 
capital was over Io per cent. per annum, and on share 
and loan capital combined over 7 per cent. per annum. 
As 1911 draws to a close the prospects are decidedly 
brighter than fot a long time back. For over three 
months spinners have enjoyed a remunerative trade, 
and most companies are expected to report satisfactory 
profits at the end of December stocktakings. This 
better state of affairs has had its effect upon the share 
market, and quotations have recently steadily 
hardened. The following table gives the profits and 
losses of the spinning trade for the past ten years :— 





No. of Average per Company: 

Com- Profit. Loss. Profit. Loss. 
Year. panies. £ £ £ £ 
1902.... 85 .. oe ee 1,436 .. oo” we 16 
1966.4.. 2 ° oe es 96,522 .. wy Sand 503 
ae 51,729 .. ee oe SUB ce ae 
1905.... 90 693.070 .. ee +e... See) an 
1906.... 90 .. 590,002 .. oe oo Ce. 
1907.... 100 .. 1,321,157 .. ee oe MEE be” et 
Beet cs TOD) ac 586,511 .. es SNES. 
1909.... 100. os -- 272,072 .. oo «= ew 8,780 
Ll a: ae -» 968,006 .. os .co 3,680 
a a 31,013 .. e ee ee 


The Victorian faq. Wheat Standard.—It has been 
decided by the Melbourne grain shippers to adhere to 
the present method of fixing the f.a.q. wheat standard 
for the season. The resolutions carried and afterwards 
adopted by the council of the Melbourne Chamber of 
Commerce are worded as follows :— 

That those present, viz., Messrs Arkell and Douglas, F. W. 
Prell and Co., W. Crosby and Co., Bertram J. Davey, James Bell 
and Co., Arthur May and Co., John Darling and Son, Australian 
Mercantile, Land, and Finance Co., Dalgety and Co., and Delany 
and Co., undertake to continue dealing with all wheat for export 
purposes under the f.a.q. standard adopted by the Melbourne 
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Chamber of Commerce, and that the council of that body be re- 
quested to make the usual arrangements for collecting and striking 
the f.a.q. for the season 1911-12. ‘It was also resolved to appoint 
Mr. W. H. Swanton to fill the vacancy on the Corn Trade Sec- 
tional Committee created by the retirement of Mr F. W. Prell. 


Government 
ignored. 


intervention 


in the matter is therefore 





Japanese Bonds.—The recent dullness in Japanese 
bonds might be explained by an intelligent fear of the 
commercial effects of the Chinese Revolution, and still 
more of a possibility that the Japanese Government 
might be involved in a costly and dangerous interven- 
tion. But, asa matter of fact, itis ascribed to a-very 
sensible speech by the new Finance Minister, in which 
he drew a gloomy picture of what would happen if mili- 
tary and naval expansion went on unchecked. We 
gather, however, that the Finance Minister, with the 
support of many leading men, has prevailed in the 
Cabinet of Marquis Saionji, and the total estimates for 
next year show an increase of only about £150,000-cn 
an expenditure for the:current year which is just-under 
55 millions sterling. The projects and undertakings 
postponed include work on the Great Exhibition, the 
increase of the army by the formation of two new -divi- 
sions in Korea, a project for the investigation of the 
national resources, the construction of the permanent 
Diet building, the improvement of harbours, .and the 
greater portion of the scheme for the extension, of ithe 
telephone service. These various: works, or some of 
them, will, it is promised, be revivéd on the introduc- 
tion of sweeping administrative reforms, by which it is 
proposed to savé at least 10,000,000 yen a year. The 
new Customs tariff has been very disappointing .as a 
revenue producer, and a big deficit is shown on 
Customs. 








American Trust Law. — Since the opening of 
Congress (writes our Washington correspondent) it 
has seemed clearer even than before that final or con- 
clusive action on the general corporation question’ must 
be deferred until after the Presidential election. 
This is on the ground that the present Session cannot 
deal with so large a-question in a way that will cer- 
tainly meet popular wishes, and that it will con- 
sequently be well to test public sentiment at the polls 
before taking final action. Events may alter this dis- 
position, and bring about some change leading to actual 
legislation as they have done in the past. Even if 
they do not—and that is now the prospect—the Session 
is, nevertheless, likely to be of first-class importance as 
a formative period in which the discussion about trusts 
and corporations is narrowed to a few distinct issues. 
It seems likely that these will be :—(1) The question of 
appointing a Federal Commission to have general over- 
sight and advisory control of corporations of a certain 
size ; (2) the adoption of a Federal Incorporation Act, 
either permissive or compulsory ; (3) the amendment 
of the Sherman Anti-Trust Law by the enumeration of 
specific acts whose commission by corporations shall 
be deemed ‘‘ unfair,’’ subjecting them to prosecution 
and specified penalties upon conviction. 








The Population of Australia. — The revised count of 
the census taken on April 3rd last gives a total 
of 4,455,005 persons, as against 3,773,801 ten years 


previously, an increase of 681,204 being shown. The 
figures per State are as follows :-— 
1901. 1911. Increase 
New South Wales..... ees 1,354,846 .. 1648448 .. 293,602 
Victoria ...ccccceses ewes 1,203,070 .. 1,515,551 114,481 
Queensland.......... ie 498,129 .. 605813 107,684 
South Australia......... . 358346 .. 208,558 50,212 
Western Australia....... ‘ 184,124 .. 282,114 97,990 
Tasmania ....... cccecee | «=6UAATS tw «| 1S 18,736 
Decrease. 
Northern Territory ..... . 48ll .. 3,310 .. 1,501 





Full-blooded aborigines are not included in the fore- 
going figures. Slightly over one-half of the Australian 
population is contained in New South Wales and 
Queensland. 
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Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


fL 
Mr D. Jardine, High Lee, Woolton, near Liverpool 825,352 
Mr H. Broadhurst, Trent Cottage, Cromer ............ 6,942 
Mr G. Ashby, g Ditchling rise, Brighton .............. 41,122 
Baron Dynevor, Dynevor Castle, Liandillo, Carmarthen 72,383 
Mr F. Braby, Bushy Lodge, Teddington .............. 182,541 





Tue following changes of directorate and address are 
announced :—The Right Honourable the Earl of Rose- 
bery, K.G., K.T., has accepted the office of president 
of the Scottish Widows’ Fund and Life Assurance 
Society, in succession to the late Marquis of Tweed- 
dale. The iate Lord Rosebery, his Lordship’s grand- 
father, was the first president of the society, and occu- 
pied that position for fifty-three years, viz., from 1815 
till his death in 1868. We are informed that, on and 
after the 25th instant, the address of the Pillsbury- 
Washburn Flour Mills Company, Limited, will be 
Winchester House, Old Broad street, E.C. The 
transfer department for the various companies for 
which Messrs Harrisons and Crosfield act as 
secretaries is now situated at 1-4 Great Tower street, 
E.C. We are informed that Mr S. Stanley Brown, J.P., 
has resigned the position of general manager of the 
Employers’ Liability Assurance Corporation, Limited, 
held by him for nearly 31 years since the establishing 
of that company in 1881, and that he has been elected 
a member of the board. The directors have appointed 
Mr W. E. Gray, B.A., LL.B., for nearly 24 years in 
the service of the corporation, general manager in 
succession to Mr Stanley Brown. 





In our last number, with reference to the new issue 
of C.P.R. shares, we said that the official announce- 
ment was not made until Friday morning. It has been 
pointed out to us that the notice was sent out in time 
for publication on Thursday morning, and that it was 
advertised in many of Thursday’s papers. We regret 
the mistake. 








Foreign & Colonial Correspondence. 


SEER 


GERMANY—THE NEW ESTIMATES—THE COAL 
SYNDICATE —IRON TRADE PROSPERITY — 
TRADE OF NOVEMBER. 


(FROM OUR CORRESPONDENT.) 


BERLIN, December 19. 


THE semi-official newspaper to-day publishes a sum- 
mary of the Budget figures for the year 1912, which 
will be laid before the new Reichstag upon _ its 
assembling in February. The Government has 
evidently exerted itself to keep expenditures within 
moderate limits; and the unusually early publication 
of the Budget summary shows that the Ministers mean 
to use it as an electioneering document. The total ex- 
penditures are placed at £140,963,000, which is an 
increase of only £2,900,000 over the figures for 1911. 
In these figures are embraced the extraordinary 
Budget, which lacks only £2,188,000 of balancing. 
This must be raised by a loan. For the current year 
this shortage was £4,875,000. Attention abroad will 
naturally centre upon the expenditure for army and 
navy. The total for the army is placed at £38,525,000, 
or 42,062,000 more than for 1911. There is an in- 
crease of £1,685,000 in the regular expenditure, and 
#723,000 in non-recurrent expenditure for the army, 
both due in part to the addition to the peace footing 
voted by the Reichstag last spring; there is a reduc- 
tion of £346,000 in the extraordinary army expenses. 


For the navy there is actually a small reduction of this | 


year’s outgo, which is due to the fact 


that under 


the Navy Law new construction operations begin to | 


be reduced with the year 1912. The effect of this is 
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seen in a reduction of the extraordinary expenditure for 
the navy from 45,445,000 in the current Budget to 
£4,128,000 for 1912. This action contrasts with a 
demand now being put jorth in large sections of the 
Press that the navy, and the army as well, be further 
increased. The semi-official newspaper begins its 
Budget summary with a reference of rather oracular 
vagueness to that demand, and adds that ‘‘ the nation 
knows that the Federated Governments will at all 
times regard the conservation and development of the 
country’s defensive power as one of its most serious 
tasks, and will never hesitate to act accordingly.”’ 
Another noteworthy feature of the summary is the fact 
that the expense of the national debt is given at 
£1,639,000 less than for 1911. This publication shows 
that the amount of the debt at the end of September 
was £244,432,000, which denotes a_ reduction of 
£:5,408,000 since the like date of 1910; and after this 
statement was made up a further sum of £ 2,000,000 
Treasury notes was redeemed out of a total of 
£,5,000,000 that fell due in October. The amount re- 
quired for the colonies is 1,430,000, which is 
£243,000 more than for the current year. The revenues 
of the colonies themselves are estimated to show a 
gain of £209,000. Togo and Samoa are now self- 
supporting. 

The difficulties of the Coal Syndicate, as described in 
this correspondence last week, have suddenly been re- 
moved to some extent by the decision of the two out- 
side collieries there mentioned to make their peace with 
the organisation. This is conditioned, however, upon 
the success of the syndicate in inducing the Prussian 
Government mines and the remaining independent con- 
cerns in the Rhenish-Westphalian region to come to an 
understanding with it. Under these circumstances it 
would appear probable that the syndicate will succeed 
in averting the dangers threatening it from the out- 
siders, and as soon as this has been accomplished, which 
the market now fully expects, the organisation will pro- 
ceed to make the proposed advance of prices. This is 
all the more probable in view of the fact that coal prices 
have just been raised in Belgium, France, and Austria. 
The Belgian Coal Syndicate, however, has just decided 
to dissolve at the middle of 1912, when its term expires 
by contract, owing to the fact that a prolongation was 
found impossible. It remains to be seen whether this 
will affect the export market for German coal. Further 
indications of the unusual strength of the iron market 
have come into view since a week, ago. On the 
Diisseldorf Exchange on Friday higher prices were 
registered for steel bars and plates. The foimer rose 
2s per ton, the latter from 2s 6d to 5s. In view of the 
recent advances of steel prices in foreign markets, the 
Steelworks Association to-day reduced by 5s the draw- 
back paid by it on certain steel goods when exported, 
which is, of course, equivalent to an advance of prices, 
and, indeed, this action is expected to lead to higher 
export prices. The Coal Syndicate had already taken 
similar action by abolishing an export drawback of 
1s 6d per ton on coal and coke used in turning out steel 
for export, which is also explained as justified by the im- 
proved position of the iron trade. The Pig-Iron Syndi- 
cate decided several days ago not to begin taking orders 
as yet for the second half of 1912, and it gave out at the 
same time a very favourable statement as to trade con- 
ditions. It represented the shipments of iron, as well 
as calls for delivery of goods on order, as very heavy, 
and the stocks on hand as having been considerably re- 
duced. The recent strength of the English iron markets 
has been watched with much interest in the German 
trade, where it is expected that the tendency there will 
assist the upward movement in Germany. Although 


the trade is now producing more iron and _ steel than | 


ever before, and a large increase of production is to be 
expected from works now under construction, further 
expansion plans hzve just come into view. The 
Gutehoffnungs-Hiitte, one of the great establishments 
on the lower Rhine, has decided to erect an additional 
plant of large capacity at Diedenhofen in  Lor- 
raine, where it owns valuable ore lands. The 














ce 


_ 








December 23, 1911.) 





THE ECONOMIST. 








1327 





new establishment will embrace a modern battery 
of blast furnaces, a steel plant, and rolling mills. 
A company has also just been’ organised at 
Liibeck to build a steel and rolling mills in connec- 
tion with a furnace plant which began to produce iron 
there several years ago. This latter concern is about 
to annex another furnace company situated near 
Diisseldorf. Still more important fusions in the iron 
trade have just occurred. The Aumetz-Friede Com- 
pany of Lorraine, which has risen within ten years to a 
position of great importance in the south-western dis- 
trict, has just made a community-of-interest arrange- 
ment with the Mannstaedt Faconeisen-Walzwerk and 
with the Diisseldorf Eisen und Drahtindustrie. This 
fusion is dictated by the same consideration as has 
given rise to many other such combinations in the 
German iron industry within recent years—the advan- 
tage, namely, for the big steel companies to carry for- 
ward their production to the most highly finished state 
before marketing their goods. The Felten und 
Guilleaume concern, now owned by the Allgemeine 
Electrical Company of Berlin, has also just secured 
control of a furnace company in Luxemburg, and will 
add to it a steel mill, at which to produce its own steel 
supply. Other fusions of this kind are under negotia- 
tion. 

Germany’s foreign trade again showed a considerable 
gain in November. Imports amounted to £ 43,440,000, 
or £5,960,000 more than last year ; and exports gained 
#3,030,000 in a total of £35,700,000. For eleven 
months the gain in imports reached £29,940,000, and 
in exports £28,175,000. In November imports of 
agricultural products of all kinds amounted to 1,551,000 
tons, with a gain of 256,000 tons; ores scored the big 
gain of 444,000 tons in a total of 924,000 tons ; and coal 
and coke increased 118,000 tons in a total of 1,670,000 
tons. Exports of coal and coke reached the unusually 
high total of 3,163,000 tons, with a gain of 327,000 
tons; chemicals gained 20,000 tons in a total of 
294,000 tons ; while iron and steel exports amounted to 
480,000 tons, or 88,00» tons more than last year. 





PRANCE—DEAR MONEY—RAILWAY RECEIPTS— 
POREIGN TRADE—UNEMPLOYMENT. 
(FROM OUR CORRESPONDENT.) 
Paris, December 20. 
THE option declaration did not bring any appreciable 
modification in the general market situation, and busi- 
ness subsequently has not been much brisker. Contan- 
goes have been fairly high, the mean rate being almost 
4% per cent., although there were not many trans- 
actions to be carried over. This tension in contangoes 
is due to the comparative scarcity of ready money 
in the market, and the Crédit Foncier in particular 
hardly did any carrying over. Much money is with- 
drawn in view of requirements at the end of the year, 
while new issues are continuously being placed. Some 
days ago the Compagnie de Caoutchouc de Padang 
issued 25,000 100f shares; there has been an issue of 
bonds by the Norwegian Nitric and Hydro Electric 
Company ; and the Banque Privée and the Banque de 


Paris et des Pays-Bas have also appealed for the sub-| 


scription of 75,000 5 per cent. bonds of 503f 20c of 
the Barcelona Traction, Lighting, and Power Com- 
pany. I may mention in addition 60,000 6 per cent. first 
mortgage bonds of the General Estate Company of the 
town of Sao Paulo, and 50,000 soof bonds of the 
Quebec Railway Light, Heat, and Power Company, 
not to speak of many other new issues. The market 
is not much influenced by political news. Moreover, 
the debate in the Chamber on the Franco-German 
agreement about Morocco has taken place in favourable 
conditions, and has created a satisfactory impression. 
It is believed that the negotiations with Spain will be 
amicable and conciliatory, and that the agreement with 
Germany will be definitely approved. The dearness of 
money is merely due to the close of the year, and the 








after effects of the monetary situation during the 
anxious political negotiations of last summer. The 
tension which is likely to exist at the end of the year 
must not, however, be exaggerated, for the position 
is well known, and measures will be taken accordingly. 
The amount of business to be carried over is very small, 
and the holidays will see the selling of a good many 
speculative securities, so that it is very probable that 
the settlement at the end of December will take place 
in easy conditions. People are now endeavouring to 
maintain quotations after the rise of the past two 
months, but there has been some fall in State loans 
and some other securities. There is little prospect of 
conditions being appreciably altered at the end of the 
year, as the New Year holidays, which occupy a pro- 
minent place in French life, will produce a longer 
period of idleness than the Christmas holidays. The 
tightness of money has also made itself felt in a rise 
of 4 per cent. in the market rate of discount. Rente 
coupons have now been detached, and this has made 
rates easier. 

Complete and definite returns have just been 
published about French foreign trade during 1910. 
They are already somewhat stale, but make it possible 
to examine in detail the trade of France in recent years. 
Imports amounted to 5,588 million francs in 1900 (the 
year of the Exhibition). In 1901 they fell by a small 
amount, but rose to 6,061 millions in 1905, and 
9,103 millions in 1910, a figure much greater than in 
1909, or even 1907. Exports (general commerce), which 
were 5,429 million francs in 1900, fell to 5,219 millions in 
1g01, but reached 6,302 millions in 1905 and 8,100 
millions in 1910. Among the imports of special com- 
merce England’s share (excluding her colonies and pos- 
sessions) was 750 million francs in 1g06, but declined 
in 1910 to 730 millions. Germany had 583 millions and 
860 millions in the two years, and the United States 
588 millions and 614 millions. Of the exports the 
greatest share, both in 1906 and 1910, went to England, 
the figures being 1,294 millions in the former year and 
1,275 in the latter; Belgium took 804 million francs in 
1906, and 1,004 millions in 1910; the United States 
402 and 456 millions ; while the trade to Germany also 
showed a large increase. 

The trade in motor vehicles is one of some interest. 
During the first eleven months of 1911 11,676 quintals 
(of 100 kilos.) of cars and accessories were imported, 
against 8,187 quintals in 1906. Exports, which were 
160,611 quintals during the first eleven months of 
1906, only amounted to 158,604 quintals in 1911, though 
659 quintals of trade and agricultural, or heavy weight, 
motors were also exported. The corresponding figure 
for 1906 was 3,875 quintals. The position is not 
very satisfactory as exports are almost stationary, 
while imports of foreign motor vehicles have grown by 
about 40 per cent. " 

As usual, the monthly statistics for unemployment 
issued by the Office of Public Works are very late. 
They show clearly that there is no improvement in the 
textile industries, as the number of unemployed, espe- 
cially in the North, remains very high. On the other 
hand, in the metal trades work is keeping up on a satis- 
factory level. According to the reports furnished by a 
certain number of unions, containing in all 234,000 
workers, the proportion of unemployment is 6.8 per 
cent., excluding the miners of the Pas-de-Calais, and 
7.5 per cent., including them. The level in September, 
1911, was 6.5, in October, 1g10, it was 5.9 per cent. 
Opinion varies between the different unions, as some 
consider the labour market satisfactory, others not. 

The Journal Officiel has just published the estimates 
by agricultural professors of crops now in the ground. 
As far as they can tell from superficial and general 
observations, it seems that the situation is a favourable 
one for next year. The fodder crops appear to be profit- 
ing from the mild weather, and are supplying food for 
the cattle, which it was feared would suffer heavily from 
the dryness of the summer. 

The railway situation, that is to say, railway receipts, 
are important, through their influence on the Budget as 
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a result of the interest guarantee, and also because 
large receipts would do something to lower the loss on 
working of the State Railways property so-called; in 
addition, railway receipts give a.true enough picture of 
the general economic situation of the country. Accord- 
ing to the figures accessible at the moment, the majority 
of lines show a large excess of net receipts (since the 
first of January, 1911) in comparison with the corre- 
sponding period of 1910. For the Paris-Lyon-Mediter- 
ranée this surplus is almost 16 million francs, and 
1,700,000 francs for the line belonging to this company 
and exploited by it in Algeria. For the Nord the in- 
crease reaches nearly 12 million francs, almost 14 
millions for the Est, and about 3 millions for the Midi, 
a small line of only secondary importance. For the 
old State system it is about 2,300,000 francs, and more 
than 44 million francs for the new line (the old Ouest). 
This, however, does not hinder the deficits on working 
for this line from growing constantly. On the other 
hand, the Orleans line shows a decrease of 3,900,000 
francs as compared with rgro. 

I have shown before that, unfortunately, the use 
of the cheque, and especially of the crossed cheque, is 
little developed in France. The crossed cheque espe- 
cially would help the French to realise the security 
which this mode of payment gives, and would lead them 
to make regular use of the cheque itself. We have 
now to mention an interesting and characteristic ex- 
periment made by a great French mining company. 
On the Senate approving of a Government proposal to 
establish the crossed cheque in France, the Société 
des Mines d’Ouzin has decided that henceforth it will 
pay dividends in the form of crossed cheques on the 
Bank of France, made out in the name of the share- 
holders. It will be able in this way to send simply a 
piece of paper in an envelope. Other small share- 
holders will become acquainted with this useful and 
certain mode of payment. The publication of the 
Economist a day earlier than usual prevents me from 
sending the balance-sheet of the Bank 

The following were to-day’s closing 
Variations on the week :— ; 


of France. 
prices and the 


Dec. 20. 
Par. : e 
Three per Cents ...... 100.. 9450 .. 
Russian Fives of 1906..' 100 .. 104 40 
Bank of France Shares.. 1,000 .. 4,295 0 
Banque de Paris 500 .. 1,775 
Comptoird’Escompte.. 500 .. 940 
Orédit Lyonnais 500 .. 1,525 
Crédit Foncier 500 .. 795 
Suez Canal 500 .. 5,820 
Northern Railway - 500 .. 1,625 
Western Railway...... 500 .. 911 
Orleans Railway .. 500 .. 1,255 
Eastern Railway 500 .. 925 
Lyons Railway........ 500 .. 1,205 
Southern Railway .... 500 .. 1,089 
Ottoman Bank - 250 .. 687 
Meridional of Italy Rails 500 .. 623 
South Austria Shares . 114 
North of Spain Shares 420 
Saragossa Shares 417 
Saragossa Bonds 364 


Dec. 14. 
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Letters to the Gditar. 


—_— 


CHALK-LINE DEBT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a letter published in your last issue, Mr 
Bowles arrives at a gross total of the State debt by 
adding to the nominal amount of debt and of guaran- 
teed loans various contingent liabilities, including a 
liability in respect of Post Office savings banks, which, 
so far as can be seen, has been arrived at by deducting 
from the gross liabilities to depositors the market value 
of the securities held on behalf of the depositors, or 
even a sum below their market value. This difference 
may be a correct measure of the liability of the Con- 


solidated Fund to the depositors, but surely Mr Bowles | - 


is in error in treating it as an addition to the liabilities 
shown in the Finance Accounts and in the National Debt 
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| paper? The securities are mainly in the form of public 

debt and guaranteed loans, the State liability in respect 
of which has already been taken in the Government 
accounts at their nominal, and not at their market, 
value. 

If £100 stock held as a savings bank asset is worth 
only £77, the same stock considered as a Government 
liability in the Funded Debt capital account should be 
taken at the same value when the two accounts are 
to be combined for the purpose of ascertaining the total | 
liabilities of the State. To use different values on the 
two sides of the combined account is rather like the 
practice of that potentate who had two messengers, 
one to come and one to go, one to fetch and one to 
carry.—I am, Sir, yours faithfully, 





HaIcHa. 
Lewisham, December 2tst, 1911. 


NATIONAL INSURANCE BILL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am much obliged to you for your explanation 
in last issue re the probable use of the 4d per week con- 
tributed by the employee under the State scheme. 

If the whole of the proceeds of this sum is expended 
in the way you mention, it will certainly be a great ad- 
vantage to existing members, but I, personally, doubt 
very much whether we shall get the full benefit of this 
4d per week, for the following reasons, among 
others :— 

1. Increased cost of administfation (both Govern- 
ment and society). 

| 2. Difficulty of inducing the Insurance Commis- 
sioners to agree to additional benefit schemes for the 
full equivalent value of the 4d contributed by the 
employee. 

3. Increase in malingering. 

| Against the possible supplementary benefits of the 
future we have to pay this additional 4d per week, and 
'also lose sickness benefit for the first three days of 
illness. I would rather be left out of the Government 
scheme altogether. Existing members, I think, ought 
| to have been excluded from the action of the Bill.— 
| Yours, &c., PROVIDENT. 
| 96 and 98 Leadenhall street, E.C., 
December 19, I9gIt. 
| [The State will have no voice in the control of the 
| society’s business outside of the operations of the Bill. 
‘** Provident ’? does not appear to realise that his pre- 
sent benefits and cost of administration are provided 
| entirely by his contribution of 4d; future benefits and 
expenses will be provided by 4d from himself, 3d from 
his employer, and a contribution from the State.—Eb., 
| Economist. | 


Reviews of Books. 


THE CROATS AND THE SERBS.* 


‘*No country in Europe presents such a variety of 
complicated problems for solution as the Austro-Hun- 
garian Monarchy; and among these none is more im- 
portant and more pressing than the Southern Slav 
question. In it are involved the future fortunes of the 
whole Croat and Serb race, and through them the fate 
of the Western half of the Balkan Peninsula-—from the 
Gulf of Trieste to the Bulgarian frontier, from the plains 
of Southern Hungary to the mountains of Albania. On 
it depends the balance of power on the Adriatic, with 
all its bearings upon the international situation. Above 
all, the Southern Slav question may at any moment 
exercise a decisive influence upon the foreign policy of 
Vienna, and upon the internal development of the dual 
Monarchy.”’ 

The author of these sentences is already known to 
students of Austrian affairs as the best informed of 
| English, if not also of German, writers on the South 





se The Southern Slav Question and the Habsburg Monarchy.” 


| By R. W. Seton Watson. (London) Constable and Co. tIgr4. 
i2s 6d net, 
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Slav peoples in the Austro-Hungarian Monarchy. 


Whether his views of the future are all sound 
and his conceptions of foreign policy just we 
are not equally clear. What, for instance, does 


he mean by the balance of power on the Adriatic, 
and what is his conception of British foreign 
policy in relation to the Southern Slav question? 
Does he think that a well-informed foreigner is entitled 
to demand the dismissal of a Foreign Minister by a 
Sovereign and a Parliament with which his own are 
supposed to be on friendly terms? But, whether all his 
forecasts and solutions and prescriptions are right 
or wrong, we have no hesitation in saying that this new 
work on the Southern Slavs will at once take rank as 
a classic on one of the most fascinating problems 
of modern politics. We cannot help regretting that 
Mr Seton Watson should have adopted in his preface 
language which would almost force the impartial reader 
to discount the tendencies of his historical and descrip- 
tive work. Those who wish to see the Croats, and the 
other subject races of Hungary obtain fair play by the 
natural forces of constitutional agitation will rather re- 
gret that a foreigner should suggest a strict alliance 
of the Croats and Serbs against the Magyars, a project 
which really pre-supposes and requires an overthrow of 
the present constitution and a civil war. The same 
may be said of the violent attack upon Count Aehren- 
thal’s policy, demanding in the interests of international 
decency, that theft, forgery, and espionage cease to be 
its main pillars. After all, however strongly we may 
agree with Mr Seton Watson’s opinion of the facts dis- 
closed in the Friedjung trial, these performances are 
not ‘‘ the main pillars’’ of Austrian policy. The main 
pillar is the alliance with Germany, and it was by reason 
of the strength of that alliance, and leaning on it with a 
confidence which proved to be well founded, that Austria 
converted her de facto rule over Bosnia and Herzo- 
govina into a de jure sovereignty. It was a_ high- 
handed act, but it was precipitated and explained, if 
not fully justified, by the Young Turkish movement, 
and it was immediately followed by a form of Home 
Rule, which appears admirably adapted for the pro- 
gressive improvement of the people. Tested by any 
moral principles with which we are cognisant, it can 
certainly not be angrily censured by Englishmen who 
are acquainted with, still less by English writers who | 
defend and applaud, the history of the British Empire, 
even in recent times. Compared with Italy’s expedi- 
tion to Tripoli, Austria’s act of Annexation was the 
very height of respectability. 

Mr Seton Watson begins his very remarkable work 
with the history of Croatia down to 1849, when Russia 
and Austria together, with the aid of the Croats, de- | 
feated the Magyar Revolution. The Southern Croats 
now call the Magyars ‘‘ an island in the Slav Ocean,”’ 
while the Magyars regard the Southern Slavs as an 
inferior population, which ought to be glad to un- 
learn its own language and ideals in order to adopt 
those of the Magyars. The second chapter traces the 
history of the Serbs from their golden era in the 12th 
century up to the present time. Since 1860 the Serbs 
in Hungary have been declining both in number and in 
activity. After this our author plunges into the modern 
history of Croatia, starting with the era of experiment 
from 1849 to 1868, and illustrating the views of states- 
men like Deak and Schmerling, as well as the reasons 
which led the Croatian Diet at Agram in 1868 to accept 
the new constitution of the dual Monarchy, including 
the Compromise between Hungary and Croatia. The | 
value and amount of the Home Rule which Croatia 
enjoys are carefully explained and criticised, and our 
author gives reasons for thinking that the Magyars 
have not interpreted the compact fairly. The Com- | 
promise is ‘‘ intensely unpopular in Croatia.’’ There | 
is an interesting chapter on Bishop Strossmayer, whose | 
very remarkable correspondence with Mr Gladstone | 
from 1876 to 1886 is printed for the first time in the 
appendix. But an even more important part of the | 
valuable appendices is a section on the condition of | 
Dalmatia, translated from a remarkable speech of | 
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| reports to prove that the system works very badly. — 
| most part the lines are run, as in Australia, at a considerable 
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a very patriotic, shrewd and practical Deputy, Dr 
Smodlaka. The later chapters of the book are chiefly 
polemical, and Mr Watson proves himself, as might 
be expected, a very able controversialist as against 
Count Aehrenthal and Magyar policy. 





‘THE STOCK EXCHANGE YEAR-BOOK.* 

OncE again we have to acknowledge receipt of this 
valuable reference book on stocks, shares, and general 
securities. Year by year it has steadily expanded, the 
number of pages having grown until the book became 
thicker than the width of its own page. It has therefore 
been necessary, to enlarge the size in some other direc- 
tion, the pages of the latest edition being greater in 
their dimensions, enabling the number of pages to be 
brought down to 2,100, nearly 500 pages less than. last |} 
year. The information is brought up to the latest date |} 
possible prior to publication, and in the ‘‘ Additional 

Notices ’’ at the end of the book there are particulars 

of new issues as late as the end of November. The |) 
nature of the contents too well known to need | 


is 
description or recommendation. The price is the same 
as last year’s. 





* «« The Stock Exchange Year-Book for 1912.”’ 


c (London) Thomas 
Skinner. 38th year of publication. 


Price 35s net. 





RAILWAY NATIONALISATION.* 


MR Pratt is well known as a writer on railway and canal 
questions, and a new edition of his book on “ Railways and | 
Nationalisation’’ comes out at an appropriate moment, for 
just now a good many people are looking to State ownership |' 
as a panacea for all railway troubles. This book has a special 
value because it contains not only arguments, which:can, of 
course, be countered by other arguments, but also facts drawn *} 
from the experience of other countries and of our colonies, 
which show the actual results of nationalisation. Mr Pratt 
writes openly as an opponent of State action, who believes in 
private enterprise, and is an advocate of the railway companies. | 
But he has put together a very weighty and convincing book, 
though we should certainly have expected it to be brought 
more up to date. 

State ownership does not necessarily imply State opera- 
tion, but the advocates of nationalisation in England nearly 
always mean both. Most railways are still company-owned, 
and although Continental countries have usually nationalised 
their lines, they have done so for reasons—=military, political, 
and financial—which do not apply to Great Britain. Else- 
where we find a Government taking a controlling share in a 
railroad (Mexico) in order to prevent exploitation of the 
country by foreigners; and in our colonies and in other new 





| countries we find Governments building lines in order to open 


up new territory. In these cases, too, State action may be 


| justified; but again the conditions are entirely different from 


our own. Mr Pratt, indeed, admits unreservedly that the 
system of each country must be judged on its merits. In 
England we are free from the military and fiscal considera- 
tions which dominate railway policy on the Continent; we 
have hardly any districts which need to be opened up, and 
our companies have no difficulty in raising capital. 

It is well to remember, too, that in other countries the 
State almost from the beginning has adopted a policy towards 
railway builders which is quite unlike the British policy; so 
that “ practical help in some shape or form” was given by 
the State or the local authorities. This is especially true of 
France, where the Government came to the aid of the com- 
panies repeatedly, giving guarantees of interest and direct 
subventions. In India, too, the land, so expensive in England, 
has been provided for the companies tree of cost, and in 
North America the railways have received immense grants of 
land along their lines. In England we have done just the 
reverse; so far from getting a State subsidy, the railways 
have suffered “the most shameless extortion” from land- 


2 Ree 


| owners and a costly Parliamentary procedure,while they still 
| pay millions (six times as much as the Prussian lines) in local |) 


rates. Moreover, Parliament and the Board of Trade have |} 
imposed “ absolute completeness from the start’ in construc- 
tion, and always aim at keeping fares and freights as low as || 
possibie. 
Our colonies as a rule adopt the State system, and Mr 
Pratt gives many figures and quotations from Government || 
For the 


loss, although that loss is partly concealed in the accounts, 


* «Railways and Nationalisation.”” By Edwin A. Pratt, 


455 pp. 286d. The Railway Gazette, London. 
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certain items being charged to the colonial exchequers, or, as 
in New Zealand, the capital charges being excluded entirely. 
Sometimes, too, the official figures, as given by different 
departments, vary irreconcilably, Again, colonial railways 
are often operated to serve special interests; in Western 
Australia they pay exorbitant charges for coal and water; in 
South Africa they form part of the tariff, rates being alter- 
nately penal and non-remunerative. Canadian State railways 
appear to be no better, and grave scandals have arisen over 
the Inter-Colonial road. ) 

Next Mr Pratt turns to foreign countries ; and here it must 
be said that he is unfair to the Swiss system; the reduction 
of the working day from 12 to 11 hours is certainly not an 
argument against nationalisation. But the real case which 
he has to meet is that of the Prussian State railways, and 
their profits of 30 millions a year or more; he manages to 
knock a few millions off the total, but still leaves an immense 
sum to reJieve the taxpayers. He argues, however, that the 
Prussian lines are operated to serve three main interests— 
“the raising of revenue, as the first and most important object 
of all; political, commercial, and fiscal conditions second ! 
and the welfare of the individual trader as a very bad third. 
The permanent way is not kept up to date, there are too tew 
trucks, and no new lines; and part of the “profit” may be 
set against the exemption from our local taxation. Ei 

One of the chiefobjections to Nationalisation, in our opinion, 
is that dealt with in Mr Pratt’s chapter on “ State Railways 
and Politics.’ He enumerates first dangers: (1) Electoral 
pressure to secure “ political” lines; (2) the large body of 
State servants; (3) the desire of politicians to secure the 
support of this class; (4) the consumption of Parliamentary 
time by railway questions; and (5) non-remunerative or 
penal rates. Australian experience shows that these dangers 
are real, as are others; in Victoria, for instance, ‘‘ engine 
drivers rejected by doctors for defective vision have been em- 
ployed until even the so-called practical test was beyond their 
ability to pass”! The political dangers are far less serious 
in Prussia, where the working classes have a very small re- 
presentation in the Diet. Probably Mr Pratt would agree 
with Mr Acworth’s dictum that State railways become less 
objectionable in proportion as the Government is “ autocratic. 

To conclude—advocates of nationalisation forget that our 
railway companies are largely under Parliamentary control 
already, and so are not exactly private traders. They must 
first obtain an Act of Parliament for their line, and for all 
extensions and large alterations they cannot run a train with- 
out the Board of Trade’s sanction, and their rates are fixed 
by Parliament. In fact, they are constantly running up 
against Parliament and the Government Departments, and 
as the Duke of Devonshire once wrote:—‘ Parliament 
becomes an arbitrator between the railway companies and 
the public ” ; and, we may add, is much more impartial than 
if it were thinking about profits and railway men’s votes. 
No one canread Mr Pratt’s book without being convinced 
that for Great Britain, at any rate, though other considerations 
may apply in foreign countries, the risks and drawbacks of 
nationalisation outweigh all conceivable advantages. 
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AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 
















Advice, Information and Assistance gladly furnished on application. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capita! Applications. 


Amount First Further 
Nominal Receivable by Payment  Lia- 
Capital. Company. Thereon, a 


£ a 
Amount previously recorded.... .. e+ 191,158,405 .. ee ee 


ISSUES OF THE WEEK— 
Ashanti Quartzite Gold Mining, 


10% Db. Stk., at par (Dec. 16) 15,000 .. 15,000 .. 1500 .. 13,500 
British Borneo Exploration, 2s 

PU Mi ivdbectciketencets6 12,500 .. 12,500 .. 313% .. 9,375 
Champion (Nigeria) Tin Fields, 

ot SO ererererte 25,000 .. 25,000 .. 6,250 .. 18,750 
Padang Jawa Rubber Estate, 2s 

SOON MD. axithivasnandees SS ir 5,000 .. 5,000 .. 
St George Rubber Estates, £1 

at £210s (Dec. 16).......... 6,000 .. 18000 .. , 15000 .. .. 
Brazilian Warrant Co., 10s 

POT Mpeties 6s cuccseickse ee 275,500 .. 275,500 .. ‘68,875 .. 206,625 





ee  548,Q00 .. 99,750 .. 248,250 
Tota! offered for subscription to date | Total offered for subscription for the 


whole year-— 

SE Sitieideneduseoensed #£191,506,405 ME dtusecénccossseedees £267,439,053 
ME Rbtncesiecnsecatséices 267,408,580) IG0D ccccccccccccccccccce 18 .78 

Covcccccccccccccces © 196,760,999; 1908 nncccccccccccccccccee bf 751 
1908 ..... eccccccccoccccs 186,080,545 | 1907 ..cccccccccscccccece 123,629,973 
SE bbe easvedecoss eooce 125,629,975 | 1908 ..cccccccccccccccecs 120,173,780 
SE Ribubendincdsasdecte 120,173,780 | 1905 ..cccccccccccccccece 167,188, 
BEE 6006000 ceccnsscsses © IGTISB SOB! SOE ..cccccccccscccccece 123,019,680 
MPT BSa6cccsscsteseee coo RES CISGES] ISOS .ccccccccccccccesce - 108,426,689 
ENO encsvesocenscesances 108,426 680 





NEW CAPITAL ISSUES. 


Brazilian Warrant Company.—Capital, £750,000, in 
1,500,000 shares of 10s each, of which 451,000 are offered for 
subscription at par. Of the remainder, 749,000 will be 
allotted to vendors, and 300,000 held in reserve. The com- 
pany will acquire the business and assets of a company of the 
same name, which has carried on business in San Paulo in 
the form of making advances to coffee planters and dealers on 
coffee and produce stored in the warehouses of the Paulista 
Company. This company and a clearing house company 
have been controlled and managed by the Warrant company. 
The net profits of the Jast three years have been £5,651, 
£15,193, and £27,959. The purchase price is £374,500 in 
749,000 ordinary shares, and in addition the old company’s 
liabilities will be discharged and the expenses of liquidation 
paid. This price is at the rate of 11 shares of the new com- 
pany for each £5 preferred share, and one new share for 
each deferred share of 1s in the old company. Of this price 
£25,000 in shares is considered to be for goodwill. A state- 
ment of the value of the assets to be acquired would be 
advisable. The dividend prospects of the shares seem to 
depend on the capacity of the business for expansion. 





COMPANY MEETINGS, &c. 


MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIA, 
LIMITED. 


The annual general meeting of the shareholders in the Mid- 
land Railway Company of Western Australia, Limited, was 
held, on the 21st inst., at Winchester House, London, Mr W. 
Capel Slaughter (the chairman) presiding. 

The secretary (Mr A. J. Barber) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the report and accounts submitted 
covered a period both prior to and subsequent to the comple- 
tion of the scheme for the rearrangement of the debenture and 
share capital of the company. For this reason the accounts for 
the year were necessarily a little more complicated, but owing 
to the way the expenses of the scheme had been provided for, 
they would be able in subsequent years to present very simple 
accounts. In carrying out the scheme they could not secure 
the reduction of capital without paying off the balance of 
£300,000 4 per cent. Government guaranteed debentures, 
5772404 § per cent. prior lien debentures, and £129,923 5 per 
cent. C.I.D. stock. On the other hand, they had authority to 
issue new 4 per cent. second mortgage C.I.D. stock, the unified 
share capital, and the reversionary certificates in satisfaction, 
firstly, of the old £973,723 6 per cent. C.I.D. stock, and the 
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15 per cent. premium on its redemption, and secondly, of the 
rights of the holders of the old shares. 





CARRYING OUT THE SCHEME FOR REDUCTION OF CAPITAL. 


Immediately on getting authority, the board made the issue 
of the present 4 per cent. first mortgage debenture stock, pay- 
ing off the old guaranteed debentures, the 5 per cent. prior liens, 
and the old 5 per cent. CI.D. stock, this involving £525,433. 
The new £600,000 4 per cent. first mortgage debenture stock was 
offered at 95, and was fully allotted. Since its issue the com- 
pany out of 80 per cent. of the proceeds of the land sales up 
to June 30, 1911, had redeemed £65,000 of the stock at a dis- 
count of £1,397, and the stock stood at the figure of £535,000 
in the balance-sheet, but since June 30th a further £5,000 had 
been redeemed. The issue of this stock paved the way fcr the 
company’s petition to the court for its confirmation of the 
reduction of capital, so as to enable the company to give effect 
to the second part of the scheme. Within three weeks of this 
sanction being obtained they redeemed the old £973,723 6 per 
cent. C.I.D. debenture stock at 115 by the issue of new 4 per 
cent. second mortgage stock and unified ordinary stock, giving 
the holders at the same time their share cf the reversionary 
certificates. The premiums upon redemption of the old securi- 
ties amounted to £164,164, and were represented as to £160,000 
by the reduction of the old share capital by that amount, and 
only the small balance of £4,164 had been treated in the accounts 
as capital expenditure, and formed part of the £37,617 balance 
of capital expenditure for the year. There remained the ques- 
tion of the expenses, and it was obviously desirable to at once 
clear these away. They amounted to £46,430, representing the 
discount at which the stock was issued and underwriting ex- 
penses, and £14,757 stamp duty, &c. They were fortunate in 
having placed in bygone years £43,540 of revenue items to the 
credit of land sales account. They were advised by counsel 
that they could properly apply this to these expenses, and that 
amount, with the discount of £1,397 secured on the redemption 
of £65,000 4 per cent. first mortgage debenture stock, provided 
for all expenses, except £16,249, and this balance had been 
debited to profit and loss account. 


RESULTS OF THE YEAR. 


Turning to the report and accounts, the Chairman said it 
would be seen that the net receipts from the railway were 
£53,751, or an inctease of £2,648. There was an increase in 
passengers and also the live stock. As indicating the progress 
made by the railway he quoted figures of the traffic for the 
years 1907-8, as compared with 1910-11. The increase in 
passengers in those years was from 46,774 to 62,486, tons of 
goods from 55,952 to 475,000, livestock from 164,541 to 259,262, 
train mileage from 334,939 to 435,484, and earnings from 
£93,789 to £123,168. The local traffic showed an increase of 
41.15 per cent., the through traffic of 69.12 per cent. and the 
via traffic of 11.50 per cent. Via traffic was that which was 
carried from Government lines to Government lines over the 
Midland, and which neither originated nor terminated on the 
Midland. These figures demonstrated the beneficial effect of 
their policy of development and settlement of the lands served 
by the railway. To cope with the existing and contemplated 
increase of traffic they had, in response to the requests of the 
acting manager and the railway committee, and after the fullest 
consideration by the board, ordered five new locomotives at 
prices below those now ruling. These they hoped to ship to 
Western Australia, three in March, and three in May. It was, 
perhaps, right to say that the wheat traffic this year was likely 
to be adversely affected by the want of rain, but the loss of 
this traffic would be compensated for by increases in other 
traffic. Passing to the land position, the chairman said that 
last year shareholders were informed that the board had decided 
upon adopting a more progressive land policy and preparing 
ready-made farms for intended settlers. This necessarily caused 
a pause in their sales by auction of unimproved land. That 
allowed for, the result was satisfactory. They had impressed 
both on Mr Gardiner and the Lands Committee the necessity 
of having these farms ready at the earliest possible moment. 
If their operations proved successful the syndicate would be 
developed so as to deal with the project on an adequate basis, 
and to provide the necessary railway facilities from the mine to 
the markets. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Andrew Williamson seconded the motion, which was 
unanimously agreed to. The formal business was then trans- 
acted, and a special meeting was afterwards held at which 
the new articles of association rendered necessary by the re- 
organisation of the capital were approved. Pea 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 


The fourteenth ordinary general meeting of the shareholders 
in the White Pass and Yukon Railway Company, Limited, was 
held, on the roth inst., at the Cannon street Hotel, London, Mr 
C. C. Macrae (the chairman) presiding. 


CHAIRMAN’S SPEECH 


The secretary (Mr W. H. P. Stevens) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring in terms of deep regret to the 
death of Mr Graves, president of the local companies, said: 





Without troubling you with the items of the accounts 
in detail, I will merely observe that on the profit and loss 
account income-tax is about £1,000 higher than in the previous 
year. That, of course, is on the fluctuations from year to year, 
but taking the average of a series of years as the basis of 
assessment. The dividends on the shares of the local companies 
on the credit side of the account are, unfortunately, £8,000 
less than they were in the previous year, and the profit for the 
year is about £7,500 less than in the previous year. In the 
balance-sheet the sinking fund, of course, is raised by the 
instalments paid to it in the course of the year in the usual 
way, and now stands at £183,000 odd, as against £157,000, at 
which it stood at the corresponding time last year. 
The amount shown as net profit is £40,871. Deducting 
from that the amount required for the sinking fund, which 
comes to £18,285, and the 1 per cent. which we propose to pay 
as dividend on the ordinary shares of this company, which will 
absorb £13,750, there is left a balance of £8,836 to be carried 
forward. One cannot say that that is a satisfactory result, but 
it is better than at one time I had reason to suppose it might 
have been, and I trust that in the year the operations of which 
have been actually concluded, and which I shall have to report 
upon if I am alive next year, the result will be no worse. 


THE CANADIAN RAILWAY COMMISSION. 


Now, gentlemen, the only further matters I propose to refer 
to are, first of all, a somewhat serious matter: we have had a 
long-pending difference with the Inland Revenue authorities 
on the question of income-tax, and that has so far resulted in a 
decision by the Commissioners adverse to the company, but, as 
we believe and are advised, contrary to the law as laid down by 
the Court of Appeal in a leading case on the subject. We have, 
therefore, under the advice of our solicitors, asked the Com- 
missioners in the ordinary way to state a case, on which, if so 
advised, we shall appeal against the decision, and we trust that 
in the event we may be successful. I now turn to what has 
been the grave and anxious matter that has been occupying 
our attention almost throughout the year. I refer to the pro- 
ceedings before the Canadian Railway Commission, to which 
reference is made on page 4 of the report that has been pre- 
sented to you. I could say much on this subject, but having 
regard to the fact that, as I intimated a short time ago, the 
proceedings are not yet terminated, I think it is wise to say 
as little as possible. The position of the matter is that an order 
was made in the spring by the Railway Commission, which, as 
stated in the report, would, if enforced, have had a most serious 
effect upon the local companies, and, consequently, upon this 
company. Proceedings were taken to endeavour to get that de- 
cision reversed, with the result that an order for rehearing was 
finally granted. The rehearing was originally ordered to take 
place in November, the Commission in the interim being assisted 
by the report of an expert of their own selection, whom they 
appointed to go over the road, and report to them generally 
upon its position and circumstances. Well, the hearing did 
take place on December 6th, after an adjournment, in con- 
sequence of the lamented death of Mr Graves, and after our case 
and the case of one of the petitioners had been heard, it was again 
adjourned until January 22nd, to enable another petitioner’s 
case to be heard. 

MR GRAVES’S SUCCESSOR. 

I have only one other matter to refer to before I sit down, 
and that is that before Mr Graves’s death he had appointed in 
place of the late general manager of the local companies, who 
had resigned, Mr Dickeson, a gentleman with a very large ex- 
perience, with a first-class record, and—I can give him no 
higher praise—with a character and qualifications that com- 
mended themselves to Mr Graves, no mean judge of men. Mr 
Dickeson, in due course, became vice-president as well as 
general manager of the local companies, and I am now happy 
to say that I have every reason to believe that he will shortly 
be appointed president by the local companies, with full con- 
trol of their affairs, and so far as this company has any voice 
in the matter, that appointment as their president will have 
the hearty concurrence of the. directors of this company. 
(Applause.) The only remaining thing for me to say is to ask 
you to allow me to express the usual thanks to the staff, who 
have worked so nobly for us in the twelve months under review. 


In order not to take up your time unduly, I have 
refrained this year from giving you my usual analyses 
of the figures of the year; but I have not failed 
to make them for myself, and in this connection 


I will only refer to one thing. Im the river division the ex- 
penses, for once in a way, exceeded those of the previous year, 
whereas we are accustomed from year to year to seeing them 
less than those of the preceding year. Perhaps you will allow 
me, as it is of interest, to give you just these figures from my 
analyses. In the rail division the operating expenses last year 
were $10,465 less than im the preceding year, and compared 
with those in 1907 they were as much as $87,661 less. In the 
river division the operating expenses were $24,000 higher than 
in the preceding year, but compared with 1907 they were 
$80,443 less. It is with reference to the figure of an increase 
in operating expenses of $24,000 that I wish to speak in this 
connection of the staff. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

The Hon. Sidney Carr Glyn (vice-chairman) seconded the 
motion, which was unanimously agreed to; and a dividend of 
2s per share (1 per cent.) was declared for the year ended June 
30, 1911. 
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STATEMENT BY MR DICKESON. 


The usual formal business having been transacted, 

Mr O. L. Dickeson (vice-president and general manager of 
the local companies) addressed the meeting, and, in the course 
of his remarks, said : Coming directly from 15 years’ experience 
on one of the larger Transcontinental lines, 1 was agreeably sur- 
prised to find a property in this remote country so well manned 
with capable and loyal employees. The versatility of the White 
Pass employee is a marked characteristic, and I found this of 
material assistance in consolidating the work of the various 
positions. I have also been greatly impressed from the begin- 
ning with the fine physical condition of the property. The survey, 
construction, and equipment throughout compares very favour- 
ably with the mountain divisions of the Transcontinental lines, 


especially in respect to safety. During the year just closing | 


there has been a decrease in the gross earnings, principally 
owing to the unsettled state of the Dawson market, due to the 
pending decision of the Canadian Railway Commission on the 


. . . | 
question of rates, the merchants only ordering such supplies as | 
would take care of current needs until the question is finally | 


settled. Although the gross earnings are down, the net amount 
has not decreased in anything like the same ratio. That the 
net amount has not decreased correspondingly is mainly due to 
complete reorganisation of the local operating forces, in which 
certain practices were abolished and work consolidated, to the 
saving naturally resulting from a decreased tonnage to handle 
and to the further fact that there were no accidents on either 
the rail or river divisions. 


GOLD, COAL, AND COPPER. 


The gold properties in active operation have increased their 
output this year as compared with last, and while the slightly 
increased gold output did not materially affect our earnings, it 
reflects increasing industry ther more substantial growth 
in the country. In this re: it may be encouraging to know 
that negotiations are under way whereby the company expects to 
furnish fuel oil for the dredge operators to take the place of 
the diminishing supply of wood, the expense of which has here- 
tofore been a handicap in the opening up of low-grade gravel. 
Considerable development work has been done in the Tantalus 
coal mine, midway between White Horse and Dawson, on the 
banks of the Yukon, and we have assisted the owners of this 
property in demonstrating that their coal has good steaming 
qualities, in addition to being useful for domestic consumption, 
with the result that 8,oo0 tons were shipped into Dawson this 
year for that purpose, and the mine owners are very hopeful of 
being able to develop with our assistance a permanent use for 
the coal, which must eventually mean the substitution of local 
coal for the coal at present imported from outside. Owing to 
the low price of copper throughcut the year, there has been no 
activity in the White Horse copper district. Very recently, 
however, the price of copper shown an upward tendency, 
and capitalists are now negoti with the mine owners to 
open up the mines. 

AGRICULTURE. 


While mining is essentially the chief industry of the country, 
there is, to my mind, considerable hope to be held out in the 
future in the promotion of agriculture, which would serve to 
reduce the cost of living and consequently afford impetus to 
additional mining industry. Two reputable land companies in 
the States have already opened negotiations with our company 
with a view to taking up land in the Yukon for the purpose of 


encouraging settlement. Much of the land up there is known‘ 
aging settlement. Much of the land up th k 


to be superior to tracts of land that are being successfully 
colonised along the new line of the Grand Trunk Pacific. 
Furthermore, there is considerable encouragement in the increase 
of tourist travel this year as compared with last, and the fact 
that we have been successful in getting the transcontinental! 
lines throughout the United States to co-operate with us in the 
promotion of tourist travel is an encouragement to the belief 
that it will constantly increase and thereby increase our re- 
venue. Tosum up the whole situation as it appears to me now, 
I feel quite confident that, with the better outlook for gold and 
copper production, and for the development of the country 
generally, it will be found, when I have the pleasure of address- 
ing you again next year, that I have not been without justifica- 
tion for the hopeful view I ask you to take of your property. 
(Applause. ) 

A vote of thanks to the cl 


an and directors terminated the 
proceedings. 


ARGENTINE TRANSANDINE RAILWAY COMPANY, 
LIMITED. 


The twenty-fourth annual general meeting of the shareholders 
in the Argentine Transandine Railway Company, Limited, was 
held, on the roth inst., at Winchester House, London, the Hon. 
Arthur Stanley, M.P. (the chairman), presiding. 

The secretary (Mr A. Rimmer) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I think I 


may be allowed to congratulate the company on the great im- | 
provement in its prospects which has taken place during the | 


past year. There has been an increase in the receipts of 
£52,632, or over 60 per cent., and in the last few months there 
is a satisfactory increase already over the figure of last year. 


As far as I can see—and I only returned last Saturday from 
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| Our line is, I think, in a very good state, it is being well and | 


efficiently worked by the Pacific Company, our buildings are! 


| all in good condition, and, generally, everything speaks for the! 


future prosperity of the railway. (Applause.) There is, how- 


| ever, I think, one difficulty which I foresee, and that is that 
| the Chilian Transandine, which, of course, practically forms 


part of our system, have very much greater difficulties than we 


| have. Their line has to follow a very much more difficult 
| course, and I am afraid that a good deal more snow-shedding 


and other buildings will be required before that line can be 
put into a thoroughly satisfactory condition. I only say this 
because I do not wish to raise hopes too high as to the coming 


| year, for I foresee that there may be a good deal of difficulty 


in keeping the line continuously open for traffic during the 
whole winter. 


DIFFERENCES WITH B.A. AND PACIFIC RAILWAY SETTLED. 

I think it will interest you to know that Mr Rimmer, the 
secretary, and I about a month ago were on the line, where we 
met the officials, Mr Calthrop, the general manager, and also 
the chief engineer of the Buenos Ayres and Pacific Railway. 
We went very carefully into all points of difference between the 
companies, and also all requests made for various works along 
our line. Most of those we were at once able to settle satis- 
factorily, but some were deferred until we could inspect the 
parts of the line to which they referred. We did that on the 
following day, and as a result I think I may say everything is 
satisfactorily settled between the two companies at the present 
moment. Probably it will not be unpleasant to the share- 
holders of this company to know that we have not had to spend 
so much money as we originally thought we should have to 
lay out. With the works which we recommend I think I may 
say that we may consider that our line is, as far as possible, 
reasonably safe. We have, as you know, recommended a divi- 
dend of 3 per cent. on the preference shares. The published 
figures would, of course, warrant 4 per cent., if we divided up 
to the hilt, but I think everybody will agree that in managing 
these lines, especially with the difficulties and complexities we 
have to meet, the directors would feel that if they did not build 
up an adequate reserve fund and have an adequate carry forward 
they would not be wise. I do not like to prophesy how far 
we shall be able to improve on the 3 per cent. I can only say 
that it is our wish to distribute as much as possible, particularly 
bearing in mind the many years the shareholders have gone 
without dividends. In conclusion, the Chairman moved the 
adoption of the report and accounts. ‘ 

Mr V. H. Smith seconded the motion, which was, after a 
brief discussion, unanimously agreed to. The usual formal 
business was then transacted, and a vote of thanks to the 
chairman and directors terminated the proceedings. 


F.I1.A.T. MOTOR-CAB COMPANY, LIMITED. 


The annual general meeting of the shareholders in the F.I.A.T. 
Motor-Cab Company, Limited, was held, on the 2oth inst., at 
the Midland Grand Hotel, London, Mr F. R. de Bertodano (the 
managing director) presiding, in the unavoidable absence, in 
South America, of Lord Grimthorpe, the chairman of the com- 
pany. 

The secretary (Mr Geo. T. Broadbridge) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in dealing with the report, pointed out that 
the trading account showed a gross profit for the past year of 
£37,707, and that, after deducting general expenses, rent, rates, 
&c., amounting to £19,530, there was a balance of £18,176, to 
which must be added the profit balance brought forward of 
£6,183, bringing up the profit to £24,359. Off this amount 
had to be deducted the special reserve against rolling stock, 
£12,000, thus leaving a net profit of £12,359 for the past twelve 
months. This balance the directors proposed to deal with by 
writing off £5,846 from the following dead items : —Preliminary 
expenses and underwriting, cost of issue of debenture stock, 
balance of suspense account, and teaching suspense account. 
The net profit balance of £6,513 would be carried forward. 
When the company started operations it was saddled with heavy 
items under suspense accounts and preliminary expenditure. 
During the last three years they had written off the total sum 
of £19,389, and considering that for the year 1909 they did 
not have anything like their full complement of cabs, this 
should be most satisfactory to the shareholders. 

POSITION OF THE CAB INDUSTRY. 

Last December the managing director, feeling that the cab 
industry was passing through a very bad time, and desiring to 
ascertain whether this was due to excessive expenditure in con- 
ducting the business or whether it was common to the whole 
industry, requested the board to appoint a committee of two 
directors to inquire thorovghly into the organisation and run- 
ning of the company. The committee, which had expert assist- 
ance, reported that the present position of the company was in 
no way due to any mismanagement of the business, but solely 
to the present position of the cab industry and the present 
basis of fares. There had been added to tthe capital expenditure 
for rolling stock the sum of £25,386, which represented almost 
entirely the payment for the final deliveries of the 200 additional 
cabs purchased and structural alterations to the garage necessary 
to hold the increased fleet of cabs. 

DIVIDEND PROSPECTS. 
At the last annual meeting the chairman expressed the hope 


visiting our line—everything is in a most satisfactory condition. | that the balance then carried forward would be a considerable 
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instalment towards an interim dividend, which he hoped the 
company would be able to pay during the ensuing year. Among 
the reasons which prevented the board from carrying out their 
intentions was that, although this was the Coronation year, the 
cab industry had been beset with many difficulties. There had 
been very keen competition, on account of the number of cabs 
plying for hire. An unnecessary amount of work had had to be 
done to the cabs every year to pass Scotland Yard, and there 
was the petrol tax. The board felt that it was only the right 
course for them to pursue, while the taxi-cab industry was pass- 
ing through a period of crisis, to write down dead assets each 
year as liberally as possible. The shareholders would feel the 
benefit when the turn in their fortunes arrived. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr D’Arcy R. Baker seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman and directors termi- 
nated the proceedings. 


DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dunlop 
Pneumatic Tyre Company, Limited, was held on the roth inst. 
at the offices, 14 Regent street, London, Mr Harvey Du Cros, 
J.P. (the chairman), presiding. 

The secretary (Mr A. Cunningham) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that he was very sorry to have to ask 
the shareholders to be content this year with the proverbial half 
loaf. At the meeting of the Dunlop Rubber Company, which 
was held a few days ago, he was able to point out to a large 
and representative meeting of shareholders, that the ill-effects 
of the year came entirely from external sources, and that there 
was ncthing in the conduct of the company and 
nothing in the state of the business of the company which had 
affected it adversely. It was to the conditions which pre- 
vailed in the raw rubber market which had affected the Rubber 
Company, and through that undertaking had affected the Tyre 
Company. As the shareholders were probably aware, the share- 
holders of the Dunlop Rubber Company had accepted the state- 
ments which he had made as being perfectly accurate, because 
they were statemefits not based upon any personal conclusion, 
but were statements of which the public had knowledge with 
regard to the speculation of the rubber market and the reaction 
of the rubber market upon the enormous stocks which this com- 
pany was bound to hold for the purposes of its business—stocks 
which, in reality, were not sufficiently large for the satisfactory 
development of their business. 


THE RUBBER TRADE AND THE RUBBER MARKET. 


As he pointed out at the meeting of the Dunlop Rubber Com- 
pany, that unpleasant reaction was in no way peculiar to this 
company, for it had affected every rubber manufacturer in this 
country. When they talked about the rubber trade, it must 
be borne in mind that there was a distinction between what was 
called the rubber market and what was called the rubber trade. 
The rubber market was that which dealt in the raw material, 
whereas the rubber trade dealt purely with the question of 
manufacture. Fluctuations in the rubber market, unfortunately, 
reacted very much upon the rubber trade, and during the past 
year these fluctuations in the rubber market had reacted upon 
the trade in a very marked degree. There was, however, a 
bright side to the industry in which they were engaged, an 
that was that it was an industry that was developing in an 
extraordinary degree, and was likely to continue to develop for 
many years to come. This was apparent to everybody in the 


extraordinary revolution which was taking place in connection | 


with the question of traction. As they knew, the horse was 
disappearing and the motor taking its place; not only taking 
its place, but filling new uses, carrying out new functions, and 
developing the trade in traction in a direction which was never 
thought of. They realised the number of motor cars there were 
now in the country, and they realised that each motor car was 
a consumer of this company’s products. Taking as an instance 
the ordinary every-day cab. As the shareholders knew, the 
London cab used to travel within a small radius, whereas the 
motor cab of to-day covered an average of between 60 and 70 
miles every day, or in the course of the year between 17,000 
and 20,000 miles. That was only an index of what was taking 
place throughout the motor world in connection with mechanical 


traction, and that reacted upon the rubber manufacturing trade | 


in a manner that was leading to extraordinary development. 
POSITION OF THE COMPANY. 


Shareholders would naturally ask themselves, what position 
did this company hold in this great developing trade, but that 
also was a matter of public knowledge. With their connections 
they were the largest concern engaged in the manufacture of 
rubber, and it must be pleasing to realise that their place in that 
developing trade was unchallenged so far as output was con- 
cerned. Their company was doing a far more comprehensive 
business than ever before, the anxiety of the management being 
to provide facilities to meet the demands which were being made 
upon it. That, of course, was a great source of encouragement. 
There was another very encouraging element in their business, 


and that was that some attempts that had been made by foreign | 


competitors to make monopolistic arrangements with regard to 
trade which might have reacted upon this company had failed, 
and that the trade of this country had resented those attempts, 





as had also all the governing bodies of automobilism. With 
regard to the management, he had only to say that their efforts 
were ceaseless. A very gratifying feature was the extra- 
ordinary excellence which their goods had obtained. This ex- 
cellence was unchallenged and was unquestioned, and this was 
accentuated by the increase of business which he was happily 
able to report. Another interesting item of information which 
he was able to give the shareholders was that the working 
expenses of this company were less this year than they had 
ever been before, and it was the constant study of the manage- 
ment to reduce the working expenses, and in that way to assist 
in a constant increase of business. Of course, disappointment 
was expressed owing to the fact that the directors were retain- 
ing a portion of the dividend for the purposes of the business. 
Well, in that connection hg would just mention that on former 
occasions it was necessary to retain dividends for a time, and 
that exceedingly good use was made of the moneys so retained, 
but he would point out that subsequently, by reason of that tem- 
porary retention, dividends had been paid in excess of their 
expectations at the time. They hoped now, by retaining a 
portion of their dividend on this occasion, to obtain a similar 
result, but he would point out that now, as compared with 
their former experience, their business was of a much sounder 
and of a larger character than it was then. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Sir Lambert Ormsby seconded the resolution, which was, 
after discussion, unanimously adopted. The usual formal 
business was then transacted, and a vote of thanks to the 


chairman for presiding terminated the proceedings. 


TRINIDAD OILFIELDS, LIMITED. 


The annual general meeting of the shareholders in the Trini- 

| dad Oilfields, Limited, was held on the 19th inst. at Winchester 

House, London, Mr Corbet Woodall (the chairman) presiding. 

The secretary (Mr R. G. Longcroft) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : The balance- 
sheet is sufficiently full to require little or no supplementing 
with additional details. Of the original working capital of 
£100,000, over £90,000 is accounted for in the capital expendi- 
ture on construction work and in the stores on hand and in 
transit. Until the wells have been brought to the normal 
stage of production, and oil in quantity is being sold, it is, of 
course, impossible to present a revenue account. The marketing 
of oil has, howeyer, commenced, and important contracts have 
been made. Directly after the formation of the company, your 
board decided that the policy which promised the greatest 
advantage was to equip the field in a manner which should lend 


itself to the best and most economical development of your 
property. 


PROPERTY THOROUGHLY EQUIPPED AND ORGANISED. 


Your whole property is now thoroughly equipped and 
organised for rapid development and economical working, and 
will compare favourably with any similar oilfield. This work 
of equipment has been carried out as expeditiously as possible, 
and with only such delays as are inseparable from a new under- 
taking. Whilst these preparations for efficient working were 
being carried out, the board arranged for a complete geological 
survey of the property, and, acting under the advice of their 

] consulting engineers, they proceeded to sink a number of wells. 
| Of these, Nos. 8, 9, and 10 were sunk in positions rather wide 
| of the anticline as now defined, but 8 and 10 can at some 
convenient time be deepened to strike the oil sands at greater 
depth. By means of the information thus obtained, the crest 
of the anticline has now been defined, running in a line approxi- 
mately through the centre of your properties for a distance of 
about 4% miles. . The richest oil sands are reached at a depth 
of some 800 feet to 1,000 feet below the surface of the ground. 
The oil-bearing strata are covered and protected by considerable 
| thicknesses of impervious clays, which have prevented the 
evaporation of the oil and the escape of the petroleum gas. 
The conditions are ideal for the storage of oil in large quan- 
tities, and the comparatively shallow depth is an advantage in 
drilling. 

SUCCESSFUL 


DRILLING RESULTS. 


| During the past year the drilling operations have been prose- 
cuted vigorously and successfully. Besides deepening wells 
Nos. 4 and s, which were originally sunk by the prospecting 
syndicate, work was commenced on eight other wells during 
the year—namely, Nos. 7 to 14. In Nos. 4, 5, 7, and 13, which 
| were sunk along the crest of the anticline, very rich oil sands 
were penetrated which have already given considerable quanti- 
ties of oil. The results obtained by these wells are sufficient 
| to prove that you have a very valuable and productive property. 
| The questions of storage and transport have received the atten- 
| tion of your board. In addition to earth reservoirs capable of 
storing 7,000 tons, steel tanks have been erected with a capacity 
of 6,750 tons, and a further contract has been placed for the 
| erection of an additional 19,000 tons. To enable tank steamers 
to be loaded rapidly and for delivery of oil locally, contracts 
have been placed for a power lighter with a capacity of 170 
| tons and two steel-tank lighters of a capacity of 200 tons each. 


OTHER OIL-BEARING CONCESSIONS ACQUIRED. 


The results attending the operations on the company’s pro- 
i perty having been so favourable, the attention of the board has 
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been directed to the extension of the company’s spausind | 
concessions. It may appear to some that the extent of the | 


original properties was sufficient for the punposes of the com- 
pany for some time to come, and, 
oil companies’ areas, this supposition is not unreasonable. 
life of the company is bound up with the exten 
bearing lands, and if its drilling policy is to be 
its output large, a large area is essential to its continued pro- 
sperity. To delay the acquisition of rights over additional 
lands would not have been prudent. Every well brought in by 
our company enhances the value of neighbouring lands, 
options over a large portion of the islar nd are being eagerly 
acquired by other parties. An exceptional opportunity was 
afforded for the acquisition of other concessions which had been 


The 
t of its oil- 
vigorous, and 


favourably reported upon by Messrs Thompson and Hunter at | 


a price which must be considered Very small, in comparison 
with concessions offered in the same locality, and it has been 
deemed wise and in the best interests of the company to seize 
this opportunity. This has been done with practically no cash 
outlay, and a further 2,324 acres upon the same anticline as 
the company’s original properties have been added to the com- 
pany’s concession, the purchase consideration amounting to 
£8,000 in fully paid-up shares. An option has also been secured 
over a further 1,000 acres, and this, if exercised, should put 
the company in a very strong position for a long time to come. 


TNCREASE OF CAPITAL. 


A resolution will be proposed to you authorising an increase 
of capital, but I may state that this is a precautionary measure, 
and there is no immediate intention of issuing fresh shares 
except to a very limited extent. When first the company was 
formed it was hoped that the working capital then provided 
would suffice to bring it to a dividend-paying stage, but sub- 
sequent developments have proved that to secure to the full 
the profits which it should be capable of making it is essential 
to work up to a large output, and so as to assure to intending 
purchasers of oil that it is in a position to give a continuous 
supply and fulfil its obligations under contracts over a period 
of years. To enabie it to do this, as well as to erect its own 
refinery and provide for the transport of its oil to various 
markets, it has been found necessary to obtain further capital. 
This has been found, as the shareholders are aware, by the 
issue of £150,000 6 per cent. participating debenture stock. This 
issue was made in consultation with the company’s financial 
advisers, and the interests of existing shareholders were most 
carefully considered by the board. If, as the directors believe, 
the additional capital will permit of the company making sub- 
stantial profits, the benefits which will accrue to the share- 
holders at no distant date will be such as to justify the action 


now taken. In conclusion, the Chairman moved the adoption 
of the report and accounts. 


The Hon. Thomas Cochrane seconded the motion, which 
was unanimously agreed to. The usual formal business 
was then transacted; and at an extraordinary general 
meeting afterwards held the following resolution was unani- 
mously adopted:—‘ That the capital of the company 
be increased to £400,000, by the creation of 100,000 addi- 
tional ordinary shares of {1 each, ranking for dividend and 


in all other respects pari fassu with the existing ordinary shares 
in the company.” 

A vote of thanks to 
the proceedings. 


the chairman and directors terminated 


BULLFINCH PROPRIETARY (W.A), LIMITED. 


A meeting of the shareholders in the Bullfinch Proprietary 
(W.A.), Limited, was held on the 2oth inst. at 
Worcester House, Walbrook, London, to receive a statement 
from the chairman on the developments that have taken place 
at the mine. Mr G. P. Doolette (the chairman) presided. 

The secretary (Mr W. C. 
convening the meeting, 

The Chairman, in the course of his speech, said that the 
property held by the company comprised seven leases covering 
an area of 145 acres, situated in the Bullfinch district, about 23 
miles from Southern Cross, on the main line from Perth to 
Kalgoorlie. The leases were pegged out so as to embrace what 
was at the time considered the main ore channel of the district 
and so far as their experience had gone this object had been 
fully attained, and in the leases held they had without doubt 
the most important gold-bearing area in that part of Western 
Australia. Active operations began on the mine on November 7, 
1910, and since then 20 shafts had been sunk, the deepest to a 
depth of 260 feet ; levels had been driven, rises and crosscuts put 
in, the entire footage of development being about 5,500 feet. 


the offices, 


Barrett) having read the notice 


The rich chute of ore had been cut, and ore to the ‘value of | 


and to the | 
Then, owing | 


some £35,603 treated on behalf of the vendors, 
value of £25,529 16s 11d on behalf of the company. 


and | 


as compared with many other | 


their mill until they knew the character of the ore they had to 
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| difficulty with regard to treating the ore. 





to the extreme cost of transit to and treatment at Kalgoorlie, the | 
directors decided to stop all stoping of the rich chute and hold | 


£ 


it in reserve for the sweetening up of the large ore bodies which 
were being proved to exist in the mine. 
ORE RESERVES 
It was 


impossible at present to form any opinion 
with regard to ore reserves, but they would be con- | 
siderable, as enormous ore bodies had been cut in the 


course of development, and the management assured them that 


for Year |Apl.1,'11,{Apl.1,'10| Week | Week 
1911-12 to to | ending | ending 
(inc. Sup.| Dec. 16, | Dec. 17, | Dec. 16, | Dec. i7, 
Grants). 1911 1910. | 1911. 1910. 
Balances in Exchequer £ & & & | & 
lst April :— 
Bank of England ..... 12,518,374) 2,071,12C ee be 
Bank of Ireiand....... 1,027,797, 760,128) _—s«x. ee 
REVENUE. 13,546,171) 2,831,248) ee 8 A ei 
Customs...c.cccccceceeeeses, 33,687,000) 24,099,X6| 25,461,000) 601,000) 552,000 
BECIS€ cccccccccece eevecess 35,818 000) 27,540,000) 29,802,990 820 900 1,488,000 
Estate, &c., Duvies ........ 25,150,000 17,158,000; 17,695,000} 510,000) 574,000 
BtaMps ....ccccscccccee ° 9,603,000! €,438000) 6,770,000) 81,000, 41,000 
Seakastens seeecerececens 2,700,000, 620,000, 2,260,000 10,000). 
Property and Income Tar... 44,300,000) 12,013,000, 32,806,000) 131,000; 95,000 
Land Value Duties ........ 700,000 140,000 170,000 ax 10,000 
Post Office ........ eseeeess| 25,740,000) 16,650,900; 16,270,000, 800,000 — 
Crown Lands .........-.+.: 500,000 340,000 320,000) se 
Receipts from Suez Canal 
Shares and Sundry Loans) 1,226,000| 788,936, _ 727,833 5,C00 oe 
| Miscellaneous .........0.- 2.200.000! 1,889,561 1,708,698 202,113) 107,203 
ROGUE ssectusoesaces 181,621,000 107,676,397 (31,990,531 3.160,113) 3,697,203 
Total, including Balance 121,222,668 134,821,779 
OTHER KECEIPTS. | 
Repayment of Advances for Bullion 1,100,000) 1,240,000 100,0C0 
By Issue of Exchequer Bonds under | 

the War Loan (Redemption) Act, 1910 | 20,895,002 ee ee 
By Issue of Exchequer Bonds under ‘ 

the Cunard Agreement (Money) Act, | | 

BEE Aeensb6es, Shes, + enhaseceionesed. 2,080,050) cs 
Under Telegraph Acts, 1892 to 1907.... 600,000} 550,000 
Under Military Works Acts, 1897 to | 

Min itbntonnescegstanssvsimipewasss 150,000 150,000 oe 
Under Public Buildings Expenses Act | 

TU ésis'sviceadeasasndbvaewn csc dunekes 30,000 ee 
Under Public Offices Site (Dublin) Act 

Reb ecstndeeSEeueaesesds hensenean 25,000) 45,000 ee 
> | Cunard Loan, Repayment on account } 

Of Principal ....  <ssccccccvscccscces 130,000} 130,000 a se 
Temporary Advances, Deficiency 1,500,000, 2,000,000 ée ee 
Temporary Advances, Ways and Means | 

(including Treasury Bills £7,100,000 

in 1911-12, and £15,500,000 in 1910-11), 9,100,000) 17,000,00C s oe 

WAAL ccccccnseccesccscseesvedes 135,907,668):76,861,781) 3,260,113! 3,657,203 


ample ore was disclosed to justify the immediate erection of a | 


20-stamp mill, which they anticipated would be kept steadily 


| Supply Services . 
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running until such time as the development of the mine justified 
a largely increased plant. Some two months ago instructions 
were given to prepare plans and specifications for this plant 
at Kalgoorlie, this being done after due testing of the ores, as 
they had determined not to fall into the early mistake made 
at Kalgoorlie and elsewhere They had delayed the order for 


treat, and the developed ore justified the outlay. Orders were 
now being placed for the necessary equipment, and he hoped 
that when the annual meeting was held, in March or April 
next, they would be able to say that the plant was approaching 
completion, and that by the end of next year they would be in 
sight of dividends. Out of the moneys provided on account 
of working capital they had expended on the equipment and 
development of the mine, the purchase of ores, and the registra- 
tion and preliminary expenses of the company £46,000, and they 
would have at the end of the year a credit balance at their 
bankers of over £30,000 and a further £23,850 to be called up, 
so that the shareholders would see that the company was in a 
strong financial position, having ample funds to put the mine on 
a gold-producing basis. 

The Chairman, in reply to a question, said there was no 
The had now got 
down to the sulphide zone at the 210 feet level, and they knew 
the character of the ore they had totreat. If they had put up 
an ordinary plant to treat the oxidised ores they would have 
made a mistake, because now they found it was a sulphide 
plant they would have to put up. 

A vote of thanks to the chairman for his address terminated 
the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





~ | Estimate | ——- RECRIPTS.—— | -—-RECEIPTS..— 












EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 


Estimate to meet ee from 





for Year | —— 
7 rr IssvEs. — a 
92 api.1,'11,|Aple1,'12,, Week | Week 
Ganstk. to to | ending | endin 
me”) \ Tyee. 16, | Dec. i7, | Dec. 16, | Dec. 17, 
1911. 1910, i9ll. | 1910. 
£ £ a £ | é 
National Debt Services ....| 24,500,000) 15,319,874 15,643,441 292,639) 292,639 
Development and Road Im | | 
provement Funds ........ 1,285,000 785,113 — 67,972, 57,237 
Payments to Local Taxation 
Accounts, &0. .........+++ 9,549,00°| 6,620,710, 6,603,620) | 160,638 
Other Cone. Fund Bervices. 1,707,000} 1.149,033) 1,095,342) } 


° 144,512,¢ 000| ¢3 979,420. 90,207,599, _3,284,000) 2,976,158 
Exxpenditure....,..0++.. 181,648,( 00) 117,854,150 114,121,321, 3,644,551! 3,486,672 
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OTHER ISSUES, 
For Advances for Bullion ....... eae 
For Advances for Interest on Ex- 
chequer Bonds under the C pital) 
Expenditure (Money) Act, 1904 .... 
For War Stock and War Bonds issued 
under the War Loan Act, 1909 . 
For Exchequer Bonds issued under 
the Cunard Agreement (Money) Act, 
190+ 
Under Telegraph Acts, 1832 to 1907.... 
Under Military Works Acts,1897 to 1903) 
Under Land Registry (New Buildings) 
Act, 1900 
= Public Buildings Expenses Act, 


1,150,000 1,270,000 100,000 


107,588 ee ee 
21,000,000, .. 


107,588 


2,080,000 a 
500,000 450,000 oe - 
150,000 150,000 ee ee 

1,000 ee ee ee 


25,000 
16,000 
2,356,766 


45,000 
1,000, ge ee 


1903 
Surplus Revenue, 1907-8, issued ender] 
Section 9 of the Finance Act, 1908..| 
Old Sinking Fund, 1910-11, issued to} 
reduce debt 
Cunard Loan Repayments, issued to| 
National Debt Commissioners unde? | 
the Cunard Agreement (Money) Act,| 
FE 080ecigecesounsctine 
Deficiency Advances repaid .......... 
Ways and Means Advances repaid (in- 
cluding Treasury Bills £26,500,000 
in 1910-11) 


130,C00 ee ac 
2,000,000 ee es 


31,750,000 
125,870,504 171,054, ,054,909 


o4 "#544,551) 5,586,572 

















| 
| 
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The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended December 20, 1911 :— 


Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
in 
Banking | Reserve. 
Depart- 
ment. 


Circuiation 

(excluding 

Bank Post 
Bills.) 


Soin and 


Date. Bullion. 


Deposits 


% otf Reserve 
to Liabilities 


1911. | £ £ 
Sept. 27) +1,559,573)1,596,000 out 
Oct. 4) 39,064,231 1,592 000 out 

11) 37,958,103) 1,067,000 out 
18/37, 360,921) 633,000 out 
25) 37,430,543) 288,000 out 28,669,250 
1| 56,418,414; 439,000 out 
135, poke 981; 350,000 out 
| 180,000 in 
483,000 in| 28,501,405 
523,000 in 
552,000 in| 
| | 375,000 out 
20'34,140,332) ad 


£ £ 

43,255,296 30,945,503, 
43,953,370|27,893,631) 
42,892,728) 27,227,928 
42,338,809/27,141,706) 
42,001.340|27,211,293 
41,744,200) 25,743,014 
42,810,375|24,861,466 
43,219,593) 26,035,324 

43,417,772) 26,817,810) 
43,348,241 27,075,283, 
41,926,287 | 26,758,214) 
44,036,726 25,713,211 
50, 490, 116 123,304, 432) 


£ 

55,881,828 
54,190,141 
52,418,61) 
51,767,643, 
|51,499,907 
|49,788,035 
|49,964,337 
(51,501,485 
|32,505.411) 
|52,747,019 
/51 ‘001: 135 
152,047,844 
29, 285, 300 '56,046, 787 


| “ax | bank Kate. 
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Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 








i Balances in Exchequer :— Inc.orDec|for Week . : : 
~ nth of England vccecesecensees.| 8,772,884 4,803,454 n8.438\ + 55.327 | 2 period of three years corresponding with the present date as 
Bank of Ireland .........ssseeee+ | 1,265,280 1,003,418|+ 254,00 + 15,204 | well as ten years back, viz. :— 
10,037,164; 5,806,872|\— 384,438!+ 70, 531 3 7 a aos 
— — = At corresponding date | Dec.18, Dec. 23, | Dee.22, Dec. 21, | Dec. 20, 
Treasury Bills outstanding on December 16, 1911:— &£ _—- the peesant week. 1901. we. 1908. 1910. _ mL 
Bills issued by Public Tender ....ccccccccccccccccceccsccee - 16,500,000 Circulation (excludin £ £ 
os g £ £ £ 
Bills otherwise issued ......... Coccccccescocccoseesecessess ° 5,100,000 a CD cccsenes proven 745 es 29,083,305 ee ieapraes 
‘ al ablic deposits ........ -- 10,493,177 7,962,420 9,768,775 639,809, 15, 32, 
SHEED, Paces a, TE, TOtMl.cseeeceecreeceerere 21,600,000 | Other deposite.... ....... 39,460,027 42,560826 40,986,152 38,232,240 40,839,755 
Government securities. ... 17,475,665 14,730,553 14,462,788) 15,899,568) 15,271,183 
| Other securities .......... 27,781,868. 34,152,518 31 208,504) 28,064.600, 35,218,933 
Reserve of notes and coin, 22 596,334. 19,357,553 22,798,716 22,670,288) 23,304,432 
| Coin and bullion.......... 34,392,129 30,942,653 33,432,021, $2,863,893 34,140,352 
HE Wy IW WWE Proportion of reserve to 
= LO PRE xrU Ss PED  dxcceneccecawe _ % te “ae a2 498% 
OF THE - Bank rate of discount .... 4h 4 4% 
Market rate, 3 months’ bills 3, i 2k 33 3 3st OG 
Price of Consols.. ....... 832 828 77 
p Vl DE NT | H T | T Tl Price of silver per oz...... ae 22}8d 24da 252d 25ynd 
Average price of wheat .. 273 "2a 32s 24 338 ld | 3s 7a 32s"lld 
Exchange on Paris (short) 25.153-18} 25.10-124 25.20-224 25. inthis 283) 25.232-26 
Make its Pelicies peculiarly suitable as a means of — Amsterdam (short) 12.28-23 12.14-1 12.24-2 12.12-13 
providing for payment of — Hamburg (3 aan 20.58-62 | 20.€3-67  20.69-7. 20. 6374 20.73-77 
E T T Clearing- -house return . . 199,034,000 229,254 000 242,156,000 310, 484,960 326,092,000 
STATE DUTIES. The amount of the **other deposits’ compared with the ‘‘ other 
: securities,’’ showed in 1901 an excess of £71,678,159, and in 1908 
Accumulated Funds £15,000,000. an excess of £8,408,308; in 1909 an excess of £9,777,648, and 
: in 1910 an excess of {10,167,640. In 1911 there is an excess of 
London Office - - No. 3 LOMBARD STREET, E.C. £5,629,822. 
West End - . No. 17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH BANKERS’ CLEARING RETURNS. 
> 
The following figures from the official returns show the 
' amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
> total increase or decrease to date in each case :— 
~ 
Ghe Bankers’ Gazette. ee 
as , Weeks Ending Town Clearing. _ Clearing. _ Total. 
— | 1911 £ £ £ 
| January 1 to Oct. 25........ ee eno nee 
| November B staasecenecs 5 3, 188,000 
BANK OF ENGLAND. oe Mesut tea 218,802 000 28,014, 00 246,816,000 
Tt wachontidhns eens py on prey yn 
A NTS Tj ; NS 216,776, 24,453,000 241,229 000 
CCOUNTS pursuant to the A ct 7 and 8 Victoria, cap. 32, for 29 eee 286,433 000 2.048.000 308'481,000 
the week enced Wednesday, December 20, rgrr. | December 6 ......000.- 274,692,000 27,331 000 302,023 000 
Et detncccsnade 225,932,000 23,102,000 249,034 000 
2 
ISSUE DEPARTMENT. = 20 Sdqeceeeoses 500,C01,000 ; 26,091,000 _ 326,092 000 
| ’ Total, WAL ccccccces . 15,031,641,000 1,193,753,000 14 225,394,000 
j s £ | Corresponding total 1910 . 13,089,481 030 1,190,973,009 14,280,457,000 
Notes issued . .-- 51,645,795 Government debt.... 11,015,100 | Increase or Decrease in { _ $7,843,0C0 + 2,780,000 — 55,065.00 
| Other securities .... 7 434, 900 BERD . ccccccccccceccses = 0°44 % 023 % |= 0°38 % 
___ | Gold coin and bullion 33,195,795 | Gross total in 1910 ......-. 13,441,891 000 | 1,216,972,000 | 14,658,863,000 
51.645.795 51.615 1 Po 1908... ccccccccccces 12,431,253.C00 1,094,193.000 13,525,446,C00 
- : ; ' 795 | Imerease or Decrease in j + rr a + 122,779,000 + 1,133,417 COO 
Deiceecebiensaatease ‘ 13% | = 1122% |= 8°38 % 
BANKING DEPARTMENT, BS Ne ; 
£ £ Sprout Days. 
Proprietors’ 7 .- 14,553,000 Government securities 15,271.183 | ; i | «Pourths” "aan 
Rest ........eeee0+ 3,163,354; Other securities .... 35,218,933 | Stock Exchange Pay Days. Consols Pay Days. | Month. 

- Public deposits* voce WT SID Kectaccceceses 22,359,895 | \—ate- Deis 
Other deposits ...... 40,839,755 | Goldandsilvercoin.. 944,537 — £ ISI) £ io ‘ 
Seven-day and other | Jan. 13 to July 28) 1,354,168,.00C Apl. 5) 66,965,000 Apl. 4 50,612,000 

UE cc cccécesccses 31,407 ey eee 97,156,000\May 4 47,305,00C/May 4 47,305 000 
os ~ Mle cgncewase 85,175,000, June 1 64,700,000| June *3 41,215,000 
73,794,548 73,794,548 | Sept. 14.00.0000 | '71,255,000\July 5|  66,297,000\July 4 — 55,083.000 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and Oct renee: oe se7-Do0lSen. ; Se las go0l See ’ tossaane 
Dividend Accounis. } PR 82,452,000/Oct. 5 47,216,000/Oct. 4 50,625,000 
| Dated December 2:, 1911. J. G. NAIRNE, Chief Cashier, | Nov. 10..--..--- soe DoclDes, | GaTeanelDes, «| 84568000 
The tollowing were the changes in the principal accounts when | Pee: 14---------: rn 
compared with last week :— Increase. Decrease. | Total, 191i ......| 2,125,103,200 | 678,552,900 568,736,000 
& & corer ngIO...|  2,172,462.000 725,787,000 | 595,865,000 
Circulation (excluding 7-day ané other bills) .... 595,080 .....+4. | pao. or Deo {|— "473570001".  |— a7issoo| *. | 2829000 
POS CIE a oa ois. cacPaciccseccdoceseurs evades = WE ctscsses in 1911 .... { | se 218 % = 649% = 471% 
See IID vic ncecnaianssoeccouens ccccocccecs Qaeages cccccece vX— ee 
Government securities ........... ccvcccccscccece  GRUNS ceccccee Gross total in 1910) aan poe Tee eet ooo) Salvenos 
Other securities ............ cocccccece cccccccces GA19,41T cecccece os | Ine. or Deo. {|+ 132,180,000! .. + 479400001 .. + 86,692,000 
POR nnines bes 06 dk dees bckeé¥es eveccoceses coccce se” eénee e+» 1,813,699 | in 1910 ....i/= 621 % = T07% = 1699% 
Rest ...... Coccceccccces Ceecocceceeos cocccccescce «ape ceccecce ee — —— a 
MOD cotascndesncicccececocesec eseecsseocecsee eccececs 2,408,779 * The fourth fell on Sunday. 
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BANK OF ITALY. 
PROVINCIAL CLEARING RETURNS. eee 
dias At i ea 5 See al ov. 10, | ct. ov | ast 
| 1911. | 1910. | Ino. or Deo. | eniadi — | oe ‘| | oe huast Year, 


cena 
= 


Ce eer et eT Total cash .....ccccesees, 44,251,000) 44,280 000) 42,562,000| — 29,000 + 1,499,000 
MANCHESTER— £ £ £ 9 Inland bills ..ccceceeees| 21,655,000) 22,929,000) 22,187,000 —1,394.000— 542,000 
Jan. 1 to Dec. 9 ....../317,690, 300,289,136,500!+28553800, 9:87 | Foreiun bills ....+se+ee. 28 2,768.90) 


d 5,360,000} 5,397 #573000. 370001 13009 
Week ending Dec. 16... 6,689,400 6,539,900 + 149,500, 228 | Government'sccarities . €265000| 601,000 6697,000.— 36000— 432,000 


149,500) 2 2: a 6,265, 6,301,000 6,697,000\— 36,000 — 432,000 

Total to date...... 524,379,700 295,676,400 +28703300 9°70 | Note circulation .....-.-| 66.954 900| 67,631,000, 61.685 200— €97,000 + 5,249,000 

ae Current accounts.......-| 2,086,000} 2015,000) 2,005,000\+ 71,000— 81,000 

LIVEEPC( I— Deposits at notice ...... 5,358,000) 5,684,000 4,$33,000 — 326,000 + 425,000 
Jan. 1 to Dec. 9 ......'209,506,100/205,342,500' +4,163,600} 2:02 





Week ending Dec. ,16.. 4,849,300, 4,433,600 + 415,700) 9:37 BANK OF SPAIN. 


Total to date...... 214,355,400 209,776,100 + 4,572,300) 218| aM ial ». 9,| Dec.17,) Last | 















Dec. 16, , Dec. 9, | Dec. 17, ‘Last 
ii Ud aan cp Fike | CSE | 191. | IJ9ll. 1910. | Week. ‘LastYear. 
7 De litt Lchenact | 16,717,000, 16,713,000 16,417,000 + “4.00014 360,000 
Jan. 1 to Dec. 9 ..-~..| 60,420,000| 57,023,300 +3,396,700| 5:95 | Gold -s-eeeeeeeseeeeeeees| 16:717,000 16,715,000) 16,417,004 4,000 + 300 
Week ending Dec. 16.. 1,207, 300| 1,208,700) — 800 0.06 waa and discounts .... $6, 70 Sa Tenge See ~ 954/000 4 314000 
Total to date......| 61 627, 900 58, 232,000: + 3,395,900} 5-83 | aa aie obliga. " we 
NEWCASTLE-ON-TYNE— ai Rt, SB ~-nsnencoatncs 6,000,000, 6,000,000 6,000,000 wl 
Jan. 1 to Dec. 9 .... oy 45,429, aoa 45,345, 200 + 84 200 0°18 | Circulation... -... aie | 69,718,000 70,301,000 68,106 000 — 583,000, + 1,602,000 
Week ending Des. 26 ../ 08h 600) __822,500/4+ 39, ed ee ee ae -18.012,000 18,085,000! 18, 230,000 — 73.000,— 218,000 
were a ES TO + NaS _ OM NEW YORK ASSOCIATED BANKS. 
Jan. 1 to Dec. 9 ...... 31,755,000 29,786,000 41,969,000, 6:6 ae | Dec. 16, | Dec. 9, | Dec. 17,| Last | . 
Week ending Dec. 16.. "676,000, 734,000 — "58,000,739 éiiiee Pores fae 5 ae cee 
emma, “taieen (OR aad TB ceeees| 62,352,000) 61,350,000, 46,922,900) + 1,002 000| + 25,430,000 
Total to date...... 32, 43! 000) 30, 520,000 +1, 911,000 62 poee esaders malian - $2552.00 16:240,000 13'536.000| +. '568,000\+ 3262.00 
LEICESTER— 


Loans and discounts ....,568,356,000 371 930 000,244, nao + 124132%0 
L 28, 

Jan. 1 to Dec. 9 ...... 12,292,700) 12,081,900 + 210,800 1°74 Cheetaion ein 10,216,000; 10, 158,000) 9 698,000}+  58,000!+ 518,000 

Week ending Dec. 16.. 268600 251,700 + 16,900 6-71 | Ne deposits (inc. 


U.8 
heaicananieeait Government deposits) . . 335,810 000! 338,880,000 236,308, 000, —3,070,000 + 99,592,000 
Total to date...... 12,561,500, 12,333,600, + 227,700 184 U.S. Government de-| 


MED sutendsambent oe a Tt ee one? ae 
HOTTINGHAM— Resenve (Specie & Notes), 3% 12 000 m: 530 0 “60, 468, 0 ¢ 41572) g00 2 
Jan. 1 to Dec.9 ...... 15,154,500 15,143,400+ 11,100) 0-07 | Lesalreserve. — ....... aT a “ 
Week ending Dec. 16.. 283. 300, 239 600|— 6.300, 217 Excess of actual reserve| 3,034,000 836,000 * 1,381, se, Manse ee 





Total to date......' 15,457,800 _15,435,000'-+- _ 4,800 0:03 


esnainihipabetil * Not comparable with this year’s figures. 


a BANK OF SWEDEN. 
FOREIGN BANK RETURNS. —_____—___ meen 


“Dec. 16,, Dec. 9,| Dec.17,; 
} 49ll. | 1911. 1910. |Last Week! Last Yonme 
The principal items in the latest weekly accounts published £ é 


AssETs, £ £ 
by the leading Continental and the New York Associated Banks | Gold........-+++seeeee+s| 4727,000, 4,751,000, 4,475,000 — = 4,000; + 254,000 
are compared below with the previous statement and with the | Balance | abroad and 




















ee eeaaaee 5,869,000 5,709,000 2,913,000+ 160,000 + 2,956,000 
corresponding statement of last year :— ewodinke “an foreign ors 000 
Government securities 835,000 885,000 1,500000 — 615, 
BANK OF FRANCE. Discounts and loans .:..\ 7,166,000. 6,693,900. 39,089,000. + 467,000 — 1,923,000 
iietlieceieiilattneaelsccclinatlitisihaccssitatstilatiiinceniciy J a. ee oo LIABILITIES. | 
| Notes in circulation ....| 11,075,000) 11,008,000 10,558,000/+  67,000\+ 517,000 
Somparative Increase | = ; z 4 141,000 
Des: Mi | Ses. 2, | Dea % oF Decrease, | Deposits at notice ...... 43 3.890.000 5,306,000 5 749,000) + 58 #,000 m2 00 
| 30ul. | 29M, | 2910. | Lest cast Year. BANK OF RUSSIA. 
Assers. £ £ £ os a | pec, | Nov.27, | Nov. 23, 
Coin and bullion—Gold 128,480,000 128,448,000 131,456.00¢!+ 32.000/— 2976,000 1/14, Dee. _ Bes. 6, | a \Laet Year. 
Silver 32,249,000 32,286,000 33,087,000\—  37,000|\— 838,000 1911, 1911, 1910, Week. | 
Government securities ++ 15,704,000 15.704,000 15,704,000 oueeen £ £ £ £ £ 
Discount c = SETS, 
oe" a 012,000|-— 332,00¢) + 12,423,000 MGI cciosccsont ososesens neennee, 126,765,000 122,369,900 + 587,000, + 4,983,000 
aie cael «++» 210,160,000 211,779,000 207,689,200 —1,610,00¢ + 2,471,000 | Balance abroad ........ 15,958,000) 16,937,000 25,067,000 — 999,000 — 9,129,000 
Government deposits.... 


10,983,000 12,535,000 5,925,000 — '552,0X|+ 4,958,000 | Silverandsubsidiary coin 6,276 000} 6 037,000 6,176,000 + 189,000) + 100,000 
Private deposits 8 


bastbseant 22,425,000 21.881.000 22:265,000 + 544.4X/+ 160.009 | Securitiesand short loans) 47,027,000) 45,331.000 38,444,000! + 1,696,000) + 8,583,000 







































Other loans and advances 41,514,000) 39,039,000 19,934,000 + 2,475,000 + 21,520,000 
Securities belonging to 
NATIONAL BANK OF BELGIUM. [MEE snseanes eensees 11,727,200) 11,843.00 7.987000 — ue + 57140,000 
ener oe — | Miscellaneous .......... 5,490, 152m 3,31 + 8,000) + 
“Dec. 14, “Dec. o. Dec. 15, | Last Balances aue- by ' 
1911, igi 1910.' | Week. |Last Year. branches and treasuries he ee 1,585,000 i — 1,585,000 
AssETs. £ £ £ | £ £ cowpeas qtteeminntitth gnemmmaniviel aamsemguiangtiine 
Coin and bullion ........ 9,997,000 9,147,000 8,213,00C}+ , 850, 00C, + 1,784,000 253,324,000 249,324,000 224,935,000 + 4,000,000 + 28,369,000 
Other securities ........ 26,535,000 26,633,000 25,943,000 |-- 98,00C}+ 592,000 Lrasiuitizs. LC | A Te - eal. . Cae 
LiaBILITIES, Notes in circulation ....,134,742,000'136,741,000 128,236,000 --1,999,000, + 6,505,000 
Notes in circulation .... 36,206,000 35,838,000 33,719, 000) + 368,000)+ 2,487,000 | Capital of the bank...... 5,500,000) 5,500,000, 5,500, oe ee 
Current accounts........ 4,141,000 4,759,000 4,092, 200 — 618 ‘006/ + 49,000 | Deposits and current 
| accounts ....... eccccee ane . er D0 eye ae + ee 
Treasury account ...... 49,511 8,05 + + 
Bie tet Meg SWISS NATIONAL BANK. , ; olin Beissetinneons cpovens bea ++ 9,299,000! 7 1280,000 5,727,000| + 2,019,000 + 3,572,000 
Dec. 15, , Dec. 7, , Dec. 14,| Last | Balances dus to branches 
? 1911. | 191. | “W910. Week. Test Zen. and treasuries ....... es | ss 4 ,174, 000 bi — 4,174,000 
SSETS. £ £ £ an nai aon 
Coin and bullion—Gola| 6,411,200 6 452.000 6,335,000 “21,0004 °75,000 a 255,524,200 249,528,000 224,935,000 + 4,000,000) + 28,389,000 
- Silver 422,000 419,000 531,000 + 3,000 -— 309,000 
Discount and advances) 5,144,000! 5,271,000 5,026,000— 127,000/+ 114,000 BANK OF NORWAY. 
IABILITIES. | a —- 
Notes in circulation ..) 10,4&6,900 10,570,000 9,940,000— 114,000+ 516,000 Dec. 15, | Dec. 17, ' Dec. 15, Last 
DOpSTtS  .cccsccscce eee 2 397,000 2% 209, 000) 1, 195, 000 + 188,000'+ 1,202,000 1911. 1911, 1910. Week. Last Year, 
; ASssETs. £ £ £ £ £ 
IMPERIAL BANK OF GERMANY. = atbctpsscosasoocnes 2,192,000, 2,162,000; 1,946,000+ 30,000+ 246,000 
jacalandalen oe fot ET ee alance abroad an . 
| Dec. 15, |Dec 7, | Dec, 15,| Laat  forelen billes---c+<--| 215000, 1,298,000) 1,350,000) 26,000, 137/000 
acai | Aut. "| 1911." | "1819. ee a | GaD  carnssese veees| 830,000, 530000 542,000; .. |— 12,000 
} Guta ent bellien «....... 53,810,000 54,174,000 50,429,900 ~ 364,200 + 3,481,000 pisesuate and loans ees- 3,352,000 3,194,000 3,006,000 + 158,000 + 346,000 
|| Discounts and advances) 67,251,000) 60,013,000, 56,760,000 +7,218,000 + 10,471,000 | notes in circulation ....| 5034000 4,955,000, 4,617,000+ 141.0004 477,000 
LABILITIES, : : om , "209° "sr." “yy 
Notes in circulation ....| $5,098,000 85,154,000) 77,208 200 —__§6 200 + 7,890,000 | Deposits at notice »++.-. eS 
urrent accounts........ 36,823,000 30,035,00C 33,575,000 + 6,794,000 + 3,244,000 7. 
eee _ AUSTRO- HUNGARIAN BANK. 
Note circulation above the legal maximum subject to taxation £204,550, | , 


against £379,800, above the legal maximum last week. a 





Dee. 15, | Dec. 7, | Dec. 7, | Last 


| 
| | 2911, 1911. | 1910. Week. (Last Year. 
_NETHERLANDS BANK. ASSETS. £ i £ £ 
Pieileiiiitietcaans tai Sais dana a -__—_— | Coin and bullion—Gold) 53,805,90C 53,755,900) 55,433,000 +  50,000\— 1,628,000 
Dec. ‘16, “Dec. 9, Dec. 17, ) Last Silver, 11,789 000 11. 671,000! 11.979,000 + 118,000\— 190,000 
1911. 1911. 1910. Week. Last Year. | Discount 8 advances, &c...| 45,118,000. 47,108,000) 36,935,000 —1, 990,000| + 8,183,000 
; ASsETs. £ £ £ £ LIABILITIES, 
Coin end bullion—Gold 11,457,000 11,456,000) 10,269,000 + 1,000 + 1,188,000 | | Circulation becseseveccdel 95,3€5,000' 96 784,000 90,777,000 —1.419,000 + 4,588,000 
Silver 1,144,000 1.180,000 1,908,000 — 36,000— 754,000 | — — 
Discounts and advances 15 439,000 15,549,000; 12,475,000'-- 110,000 + 2,964,000 | 
IABILITIES. 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
Notes in circulation ....| 24,957,900 25, 300,000 23,212,000 + 657,000 + 1,745,C00 | kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
| Deposits ............+40. 1,444,000 1,3357,000' 301,000'+ 107,000 + 1,143,000 © currency is reduced into English money at 4s. per dollar. 
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60 days’ bankers’ drafts 
3 MOE GO. 2 cc cccvccccoccecs 
4 months’ do.......... 
6 months’ do.......... 
Loans :—Day today .... ee 
BED a. sc. ccenccnescccccengesioes 3 
Fortnight (at last Settlement) .. 4 49 4a 4 44 44 
Deposit allowances:—Banks .... 2 24 2 24 2 
2 24 24 2 2 
2 23 23 2 a 





um oe 


Discount houses at call ........ 2 
At notice .........---eeeeeeeeee 23 


The following is a comparison with previous weeks :— 


| Floating | 


Bank Bills. Trade Bills.* 


| Money. 


3 Months.|4 Months.'6 Months.,5 Months.|4 Months.'6 Months, 


I, | % |. % 
Sept. =. 
Oct. 6../2 3 
«42 
2; 


odie nS 
segs de oe 
z 
on 
mo 
x 
i 
- 
- 
> 
or 
oe 
+e te 
ow 
oe 


“@ 1.@ 128 Te ie 


1 ‘| 3 
ba it cy 
2g 3 

| 


3 
20 
27 
Nov. 3../2 34 
10...) 
17 
24 


Dec. 1..\3 3 | 
8..|34 3 i | 34 4t 4% 4% 
15..|3? 3 | 3g 3 4} 44 44 


21 (33 Sea E | Sta 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | Fyne: a Rates ; ae 
ae of Ex-| Usance. am of Ex- Usance. 
eR ee __;cRange., Sat | Change.; 
Paris ..ccs- Dec. 21, 25°24 Cheques Lisbon ...... Dec.20' 489d Atsight 
Brussels — 20 25°362 * Madrid ...... | — 21) 27°26 ” 
Amsterdam . — 20 12°07 Short. Italy ..... ec-| — 20) 25°39 ” 
Berlin ...... — 21 20°45 2 Rio Janeiro..;— 20 1644 90dysst 
DO. cccocs — 20 20°224 8 days |Valparaiso ...— 20) l04;d 90dysst 
Hamburg ... — 20 20°45 Short. Buenos Ayres) — 18 4843-4 90dysst 
Frankfort ...— 21 20°414 e Montevideo...Nov.24 si4a 90dysst 
Vienna ....; — 21, 2411 am \Caleutta ....\Dec.2!| 1/47, teleg’ph 
8t.Petersbrg. — 20 9570 3 months Bombay .....— 21) Jl/4¢_ ‘transier 
New York .. — 20 483 | 60 days Hong Kong..; — 21) 1/104; 09 
Basle ...... — 20 25°334 Short. Shanghaj .....— 2)! 2/5% * 
FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 
Open | Open 
--Bank Rate— Market. --Bank Rate.—, Market. 
Changed. % % Changed % < 
re Sep. 21,’1l.. 34 .. Sk | Genoa ...... Sep. 27,11... 5g .. 54 
Berlin ...... Sep. 19,’11.. 44 .. 44 | Geneva...... Sep. 28,,11..4 .. 348 
Hamburg.... Sep. 19,"11.. 44... 44 St Petersbrg.. Sep. 15,10.. 5 .. nom. 
Frankfort .. Sep. 19,’1l.. 44... 4% Madrid ...... Sep. 24,'03.. 44 .. 4 
Amsterdam.. Oct. 2,11..4 .. 4 Lisbon ...... Jan. 9,'08..6 .. 5% 
Brussels .... Oct. 25,"11.. 44 .. 33 Stockholm .. Sep. 29,11..5 .. 5 
WECM cs cens Rep. 21,'11.. 5 .. 44% | Christiania .. Sep. 29,'11.. 5 5 
Rome.......+ Sep. 27,'11.. 54... 5 | Copenhagen., Sep. 21,'11..5 .. 5 
TMTIM. co ccces Sep. 27,’11.. 5 54 
At other centres the latest recorded quotations are :— 
% 
os 
, ‘ &. Calcutta, Bank min. ........--0. 5 
New York (call money) ........ 52 | Bombay, Bank min. ........-++ 5 





GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


WITHDRAWALS. £ ARRIVALS. = 

Sat.; Australia .... 9,000 Tues., Germany .... 259,000 
| a ee - 17000 - S. America 76,000 
ws < en dcéas .  7,000| Wed., Germany .... 250,000 
Wed., a” amie ea .-. 154,000| Thurs., Brazil........ 500,000 

” France ...... 6,000 
Fie, TR. . occ conse 30,000 

* SOP. ccasenit 100,009 
Net efflux *........ -- 753,000 


1,076,000 1,076,000 


SILVER. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. 
d 
254 
25-75 


o* Dien cubedes sensecceetencte 25 


Two Months, 
d 


a 


WDvevessecccoseeecssabsasé 


25.5. 
253. 
oo a 
eeenee 2535 


254 


ad Wisaiaas tanepeaamrsmmannia 


9 Bl . connkéhcohceeeueeeeecs eee 
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CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— R 
ees oa, Sat. | Mon.| Tues. Wed. Thur. Frid. 
SLUG LOew LS eal = 
MEMO. wasansrdececsisisacese. , e+ Rh POOR 
Market rates of discount :— 
4 4 
3 
3 


| PASEO: cocccceccesece Chetuinaeed Cheques | 25 239 25 26} 25 
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The India Council on Wednesday offered for tender 

$.4,000,000 in remittances on India, and the applications 
amounted to Rs.51,650,000 at 1s 4¥d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. b 
372,674,400 .... 24,942,866 


INDIA COUNCIL BILLS. 
April 1, 1910, to March 31, 1911.......... 


231,177.926 .... 
4105000) |... 


235,227,925 .... 


April 1,1911, te December 13, 1911........ 15,464,548 
271,067 
, 15,735,615 
Allotments since last week :— 
Rs. 
Wednesday .... 2,638.000 in bills on Calcutta ...........00. At Is 44,4. 
" esse 552,000 in billson Bombay ...........++- } 


eek ending December 20, 1911 .......... 





About 5%. 
580,000 in bills on Madras.........ssee0s Above in full. 
o ++--. 230,000 in transfers on Bombay 


Pe wort ( At Is 444, 
estedsneus | About5 %. 
25 000 in bills on Calcutta At 1s 43,4. 


The amount to be offered next week will be Rs.5.000,000. 


EXCHANGES. 








Thurs., Dec. 14. 


DUR cccccccccccescoccocscces 3 Months| 25 474 25 52) 25 464 25 Sle 
Marseilles ” 
AaeERED- oo cocceccveqccsceues Cheques 12 12 12 14 12 


DittO cc cecccccccccccccees 3 Months 12 44 12 4312 4 
Berlin ......cceee evecee erecccecs 20 


Hamburg 
Frankfort 





SOE isaunthinesia Lasgetbel ” 25 633 25 683 25 633 25 68} 
St Petersburg ..,....se0- | 

IN nit temamrnacenete esecee! 
Genoa, Naples, &c. ..... eccecce| " 25 77% 
Madrid, Barcelona, &. ...++++:| i 
ME scbibahuncganes eoesqunnal ” 47} 48 4 48 
Switzerland ........ Kms keawe 


_ 2 634 % 585 25 659 
SoutH AFRICA. 


London on §.A. §8.A. on London. 
Sight eeeeereeeeeeeee 8% dis. Sight eeeeeeeeeeeeee ts % dis. 
30 days eeeeesesesee s ”» 30 days eeseeececese 
eeeeeeeeeeee l¢ ” ” 60 ” 

2 ” ” 30 ” 


eeeeeeeeeece 23 ” ” 


» 9 
eeeeeeeeeeee Mt ”» 2” 


12 
eeeeeeeeeeee eeeeeeeeesee 1é ” ” 


LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On Vee, nanomes . HY 
AUSTRALIA. 
London on Australia. 


Buying. 


984 
973 
974 


Australia on London. 
Selling.| Buying. Selling. 
Gablsicceccse Par.'|. és Cable.....2+2 1003 
On Demand... Par. | 99% On Demand... 1004 
30 d/s eeeeee ** 99 30 d/s eeeenve 99% 
60 djs eereee ** 98} 60 djs eeeeee 99§ 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— ; 

Francs, FRENCH. | Marks. GERMAN. 

25—324—4 p. mille for us | 20.52—5 per mille for us 

7s Par 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par s 
4.827—8 per mille agst us 


20.43—Par 
—4 p. mille agst us 20.35—5 p. mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 
French ‘‘cheque"’ exchange.... 25f 24c, or 3 per mille for us. 


German short exchange ...... 20m 45pf, or 14 per mille for us. 
New York ‘‘cable transfers’ .. $4.874, or $§ per mille for us. 


nc 


NOTICES. 
A branch of the Bank of Montreal is expected to be opened 
on the 27th instant at Port Alberni, B.C. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
ACCOUNT. 


| December 29. 

Consols, January 4. i 

As the Economist goes to press a day earlier than usual, on 
account of the Christmas holidays, our stock market report 
deals only with four and a-half days. Although business has 
given way as usual to the Christmas feeling, there is every 
sign of confidence in the future. The speculative markets 
have naturally become inactive, owing to the approach of 
the holidays and of the carry-over, but there is plenty of 
speculation in the individual securities of the Miscellaneous 
market. Home Railways after improving at first, 
owing to the brightening outlook in the coal trade, 
relapsed on the adjournment of the Miners’ Conference, the 
strike at Dundee, and the rumours of further disturbance inthe 
country. In the circumstances in which the markepis placed 


ConTANGO, 
December 27. 








pa 
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these rumours had considerable effect. The Foreign Bond | has centred round the allotment of the various loans issued 
market was practically idle, though there was ‘more specula- | last week. The Peruvian loan fell slightly on allotment 
tion in Peruvian Preference than for some time. Americans | owing to stag selling, while the new Chili loan stood at par. 
have been idle, with the exception of Unions and Steels. The | The issue of Chilian Northern Debentures was made 
gilt-edged market became quite dull at the end of the week, | successfully, but applications were allotted in full. 
owing to the hardening of money rates, and it is thought that | The price of the new Brazil scrip was well maintained. 
the Berlin Bank rate may be advanced. Borrowing by the | Japanese have been a weak feature, and close fractionally 
British Government is expected early in the new year. lower. The negotiations for the settlement of the Chinese 

We are officially informed that Mr Ernest Cardinall Jones | revolt were well spoken of, but have not had any effect on 
has been declared a defaulter upon the Stock Exchange. prices. Peruvian Preference have been in demand, specu- 

British Government Securities.— Much activity cannot | lation having been larger than of late. One of the most 
be expected in the gilt-edged market so near Christmas. Consols important settlements of the year will shortly have to be 


have moved slightly from day to day, and close 4 down on | handled in Paris, and prices are weak in consequence. 
balance. This may be attributed chiefly to the gradual 


tightening of the money market. The Funds, moreover, have 
been neglected, owing to the excitement caused by shipping 
shares and the movements in the Home Railway market. 
Other gilt-edged stocks, with the exception of Indians, have 
followed the lead set bv Consols, and close fractionally 
lower. India stocks are slightly higher in one or two cases. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up ” 
Rise Prices, 
or Fall Nov.27. Dec.12. 
O44 .. 1045 
874. 


-—Closing Prices—, 


Last week. To-day. 
Argemtine 5%, 1886-7 


Brazilian 4% Bonds, 1889 
Bulgarian 6% , 1892 
Chilian “ie, "1895 
Chinese Gold, 1896, 5% 
Colomb’n Con. Ext. 3% Bds.’ 
Egyptian 4% Unified Debt cece 
French 3% 
German Imperial 3%, 1891 
Greek Monopoly 4% 
Hungarian 4% Gold Rentes... 
Italian 33% Rentes ....... on 
Japanese 4% Sterling ...... 

Do 44% Sterling 

Do 4%, 1910 
Mexican Conv., 1899 
Peruvian Corp., Pref 
Portuguese (New)......... cece 
re Russian, Ser. I1., 4% 
fae ° Do 5%, 1906 
——————_,—_—__— _ Spanish 4% Sealed 

Foreign Government Securities.—There has been 


Turkish 4% Unifi2 BD ocesecse wade 
Uruguay 349% Bonds 
very little business doing i in this market, and the chief interest eee 


Venezue' a 5% Dip. Debt 


" ies 


CLOSING Prices.— 
Mon. 


Tle 
Tg 4 


Saw 
|Move- 
Friday| ment. 


= s 
aa 


| Last | 
Week. 


Cons, 24%, rea. 1923) 77 
Do a/c Jan. 4....| 77% 
Do Special Dates 
up te Jan. 31. 77 77 3 
Guar. 23% (Irish Ld) | 774 3 772 77k § 
Local Loans 3% Stk | 894 90, 89490 sain) 
924 9 92: # 


Trans. Gov. 3% Stk t 923 923 #? 
248 53, 242 53 248 53° 248 53 243 53 248 453" 


Bank Stock 
India 34 % red. 1931/93 4 93 4 933 3 334 2 933 § 93} 
4, 79 79 i 79 879 3| 7S 


Do 3% red. 1948..| 79 : 
34, 824 34) 824 34) 824 3d) 824 3a) 


Tues. 
77 


Wed. | Thur. 


76% Th 
Tl 4 


77 
77% 


Sat. 
nf. 4 Tos 74 
a 
7 3 


7 4 
89990}, 8333 
923 9 924 % 


Met. Water Bd.3% B| 824 34) 823 


HOME RAILWAY TRAFFIO RETUBNS. 


~ Receipts tor Week _ ¢ | | 
Ended December 16. Traffic Cost 3 Aggregate Receipts this Half-year.| 
. 1S 3 |e |per Mile} ~ ‘ 
per 


~ | Div. % | 
Revenue Ist Half, 1911. per rregate 
i Annum | Augregate 
this Half-year. 


Name of Railway. 
Gross 


Re- 
ceipts. 


per 
Work- | Fixed Week. | = 
ing Ex-)Ch'rges : Mile. e 
penses. é 2 s55| , isi 1911. 
Se i £ ] ENGLISH WELSH. 
354,247| 209,649) |Barry ; 

61,590} 38,937) il. Brecon and Merthyr 

142,164) 88, 554| il.|Cambrian > 

150,108} 84,207) \Central London. . 

93,873; 42,738 City and South London 

265,999) 150, 586} Furness 
2,256,129}1,474,728) Great Central 
2,875,816) 1,892, 231| reat. Eastern 
3,031,341)\1,977,795| 778,759 ut Northern 

41,844) 20,157) 22,797 at Northern and City 
6,873,427|4,438, 772/1,646,688 sreat Western 

330,220} 198,719} 123,440 Hull and Barnsley ‘ 
2,998,592|1,782,306! 837,425 jLancashire and Yorkshire 
7,767 ,333)4,883, 567 |2,942, 867 London and N.-Western 
2,725,970)1,798,152) 646,794) 84 London and 8.-Western 
1,662,068/1,029,134) 465,289 Lon. Brighton and 8. Coast 

392,817; 174,919, 165,929 Londen Electric 

312,960} 207,155, 65,769) 8 Lon. Tilbury and Southend 

58,235; 31,458 2,218 Maryport and Carlisle 

400, 735) 195,666) 209,495 1 Metropolitan 

327,170} 152,740) 211,201 Metropolitan District 


Miles Open. 
Passengers, &c. Goods, &e. 


1910. 1911. 


—— 
4.12 0 wa 
140,959) 149 ; A ace) cde 
36,242| 24 16,090; 15,599) 37,480| 39,670 


1910 1911. 


1910. | 1911. 


11910. 
AND 


£ £ 


£ 
| 333,189| 
§3,570| 
174,399] 
114,564! 


£ 
340,603 
55,260 
172,424 
131,126 


4, 576 
5,440 
3,324 
10,171 9,88: 
, 81,900) 78,500)132 
53,400/103,600 102,400 86 
79,000) 120,700 119,200/119 
| 1,738, 1,544/496 
109,000 151,000|260,000 249, 000) 86 
14,375; 12,887/129 
34,250 81, 063 115,313 105,167,193 
104,000 '196,000'300,000 287,000'152 
53,900! 33,100] 87,000 89,200) 85 
38,104) 19,316) 57,420 55,075)117 
14,765 14,435'694 67% 
10,481' 9,824,129 
2,189; 2,383) 53 
18,762 18,428\240 (239 
12,279 11,767\511 4 
242,000 234,000'170 
192,826 184,172)110e 
8,589 8,879/554 5 
18,700, 18,600) 90 
1,790 0} 15 
2,557 82 
ée 7,152 OF 
Rail 24,095 82,414 81, 126 |1 7 
Taff Vale : 3,¢ 16,723} 20,361 ‘ 163 16 89,643) 
Scorcu. 
Caledonian* 
Glasgow and 8.-Western* . 
\Great North of Scotland” 
\Highland 
North British 
| IrisH. 
Belfast and County Down 
{Dublin and South-Eastern 
\Great Northern 
44 |Great Southern and West 
Midland Great Western 


28,402} 2 a eA iE ase ae 
587,572| 68 i re) ies 
434,731| 31 “a bala 76,452} 77,088 
59,049} 43 | 90,252! 85,521) 175,767] 182,130] 266,019! 267,651 
88,921; 3: | 610,700| 609,000/1,512,600|1,445,300|2,123,300|2,054,300 
55,298] 704 |1,647,700/1,610,600|1,213,300/1,184,000!2,861,000!2, 794,600 

71,217| 90, 1,322,500 1,296, 300|1,747, 6001, 685, 900,070, 0002 990,200 

1 


841'875 35,010} 33,799 
42,634 = 3,309,000 3427, 0003485, 000), 36,0006, 884,000, 810,000 


112,761) 323,556} 321,733 
118,417] 24 1,301,750/1,304, 050) 1,702,945|1,644,372|3,004,695!2, 948, 422 
69,337| 138 5 461,000 3,371,000)4, 295, 000|4;225,000(7,756,000!7'596, 000 
60,793| 138 |1,719,200!1,721,100| 757,000] 737,100 2,476,200\2’ 458,200 
76,793| 117 |1,252,217/1,232,920| 427, 713) 427,229|1,679,930)1, 660,149 
781,878 es Sy ; 311,560) '301,035 
73,190 334,871| 320,318 
21,382 ; 50,086} 55,210 
220,405] 31,305) 404,734| 408,949 
522,564 269,903, 257,937 
85,703 2,024,000'2,006,000|4,075,000|3,976,000|6,099,000|s,982: 000 
49,554 1,717,329) 1,686,756|3,318, 922|3,314,405|5,036,251/5,001,161 
309,923} 1024 |” 99,054] ° 96,215) ‘101, 608 102,523| 190,662 "198,738 
44,461) | 9 {| 136,600} 138,600} 312,000] 303,500!) pone a 
40,566| § 92) 38.950] » 39,860| } 487550] 481,960 
= ae 55,998} 62,136 


63,663; 124 
| 1794 161,202] 174,489 
552,612) 2,516,384/2,447,241 
112,055) 353,754) 355,324) 455, 313) 467,379 


1,990 


2,066 
18,700 
59,200 
41,700 


139 
6164! 6164 
1,202 | 1,2024 
1,008 | 1,008 
3 3 


3,005 | 2,995 
lll 111 


899,967 


3,124 
1,611 
1,568 


7.357 
§78 
17,194 


148 + ‘ oe 
1174 : Ba 
434 | 371,831 644) 32,903) 
334 
614 
126 


377, 
6,218, 766|3,856,469 1,487,081 |Midland 
5,155,216|3,310,174) 975,740 


227,372| 129.580| 97,575 
521,475] 320,085] 122,396 
32,968} 9,203) 12,633 
191,382| 121,713; 34,076 


50,000 182,000 
64 142,662 

4,780 

14,400 


North-Eastern 
North London 
{N. Staffordshire 
1 Canal 
Rhondda and Swansea Bay 
Rhymney 


1,4164| 1,412 
1,734 | 1,723 
154| | 154 
207| 207 
119! 119 
31 31 
76) 76 


654 (654 
1244, 1244 


9564, 9564 


Rail. 
1,988 


\ S.-East'rn a hat 1,934,941 1,894,629 ce 


493,356| 286,745) 101,559 


115,856 76 
2,325,927]1,256,624| 
943,691| 531,362 
253,904} 126,579) 
268,620) 154,356 
2,487,07811,365,672 


75,115} 


485,027 
267,401 
102,583 
93,508 2 
929, 462 


0; 59,000 
21,400 
5,100 
4,605) 9, 

0 69,300) 97,200 


86,200 


60,147 
33,500 


34,108 
21,588 
14,980 
53,186 


719,700}1,149,200|1,135,400|1, 889, 600] 1,855,100 
767,400| "740,600, 44 4434 
205,270} 199,690| 336}| 3364 
240,415) 233,002} 4g 4 = 

2,066,000|2,002,800) 1,3249! 1,324 
80 80 

160} 160 

561 | 543 


1,121 | 1,121 
538 538 


151,183 sin 81,819 
46,911) 
78,580 


728.774| 423,044| 
301,150} 191,894 


700 
1,460 
11,316 
15,351 
8,406 


19,11£ 


19,260 


20,159) 
100,571, _38,768| 
17,297 279,389} 248,478) 530,496 
14,950) § eee ee 714,163 
13,905] 58 |... i. ops 303,103 


61,333 19,970) 
38,480) 
244,470) 


83,501 
138,585 


81,303 
139,051 
523,859 
757,304 
309,924 


103,935 54 9, 
190, 956 11,846 
123,644 


4,713 


° 
36 
25 

4 


a Un Arbitration Preference Stock, 


* From August 1. 


AND AMERICAN RAILWAYS. 


Receipts. 





SOLOREAL, 


POREIGN, 


y Re ts. Total Receipts ote -ceipts -ceipts. 
Name. 2% 2e ” Name ee Se - Name. Rece 7 
1910 1911 








Inpian & C 
Assam Bengal . 
Beng al and N. W 
Bengal Nagpur 
Bombay, B.,& C.I 
Burma 
Canadian Northn 
Canadian Pacific 
East Indian 
G. Trk. of Canada 
Gt. Indian Penin 
Madras & Southn 
Mahratta 
Quebec Central 
South Indian. . 
Southern Punjab 
ForEIGN 
Antofagsta(Chili) 
and Bolivia 
B.A. Gt. Southern 
B. Ayres Western 
B. A. and Pacific 


CentralArgentine 


C.Urug.of M. Vid 


@ 


LONI 


Nov 
Dec 
Nov 
Dec. ‘{ 


£ 
147,854 
403,642 


138,0 5 
533,882 
66 


ne 
© 
Co 


] 
I 


iN Con 
re ‘l oba & Ri sal 
rdoba Central 
ko Nthn. Sect 
©» B.A. Exten 


9 Costa Rica 


‘ : 48 Cu 
379,800/ 11348000 10190800 Ez 
110,266 2,808,000 2,52 3 = 
169.714 4,837,501 4, 
105,953 1,952,307 1 


ban Central 
yptian Delta 


stre Rios 
+. West 
assoneath of 


of Brazil 


Mexico 


31 Le 
AS Me 


Me 


opoldina 
Xican 
xican Natnal 


Nitrate Rails.* 


Ot 


toman 


San Paulo 


35,570) 1,518,350 1,32 
113,891/2, 160,062 2 
55,£00)1,073,530'1, 62 393 
91,121\2,006,397 1 95¢ "639 


Un 
We 

Ayidd 
110,135!2,251,949 2,60: 


14,580) 285,342 265,387 


Al 
At 


Sonthern 


itd. of Havana 

st. of Havana 
AMERICAN 

ibama Great 

Nov. 28 


chison Topeka Oct 


309,159, 31 


ils 989,175) 1,986,361'7,157,877 7,218,229 


1910. 1910 

£ AMERICAN.—Con 
159,580) Baltimore & Ohio Oct 
139,445 Ches peake& Ohio) Nov.21 
352,630 Chic. Mil. & 8. P.)Oct. 
116,445, Den. & Rio Grande) Dec. 7 
132,378 a , .. |Oct. 
132,351; Great Northe rn. ./Oct. 
166,074; Illinois Central. .\Sep 
190,000; Louisvl.& Nashvl.' Dec 
577,151, Missouri, Kansas 

N.Y. Central and 

Hudson os 1 Oct. 
Orleans N. E.| Nov. 
Norfolk & West.\Oct 
Northern Central Oct 
North Pacific Oct. 
Pennsylvania Oct. 
Philadel.& Readg)Uct. 
Southern Pacific Oct. 
Southern Railwy Nov 
8. Louis & 8. Fran. |Oct. 
Texas & Pacific. . Nov.28 
Union Pacific Oct. 
Wabash Nov. 


1911. 


147,915 


614,369 14 
, 718,660 3,884,190 

"311,085 1,259,654, N. 
, 587,000 3,804,000 


2' 5,062,577 5,247,963 


oF 
é 


218,714 
860,165 
409,187 
115,812 


231,846 
772,421 
402,648 


120,460 28 


7,726,5,341,250 5,140,227 
28 


* 1 wo weeks, 


1911 


£ 
1,65! ,964 1 
125,638 
1,228,305'1, 
86,680 
1,041, 169/1, 
1,438,206 1 
1,044,477 1, 
229,538 
104,199 


1,910,710/1 
25,200 
699, 15& 
240,299 
1,320,983) 1,27 
975,589 
£23,344 
2,385,025 '2,495, 791 |9, 163, 195}9,474,523 
309,159 
824,574, 814,959)2,911,623/2,964,309 
124,460 
1,742,887 | 1,981,131/6,438,292'6,782,284 
141,754 


1910. _|~ 1911. | 1910 

£ £ £ 
,633,763)6,430, 159)6,536,¢ 
130,487}2, 663, 479|2,67 880 
301, 652\4,528,75¢\4,870,461 
86, 60/8, 220,640 2,253,860 
023, 137|4,117,572/$,046,329 
°315,87815 5 htt 451 4,908,468 
063,784)3, 180,430)3,090,345 
214,237 |,957,591 |4,848,871 
113,284/2,814,741|2,872,039 


833,384 |7,523,784|7,194,215 

25,800; 311,800) 297,600 
660, 102/2,693,945)|2,518,275 
234,850; 871,647) 874,053 
3,776|4,673,963)|5,098, 391 
986,614 |3,825,715|4,040,553 
800,672|3,021 ,955/2,978,427 


317,726|5,341,250)5, 140,227 
117,378}1,475,878|1,436,392 
154,458 |2,559,960 2,654,729 





| 
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British Railways.—The Home Railway market has 
been suffering from a renewal of the labour menace, and 
prices are on the whole lower, but not to any great extent. 
The turbulent meetings of railway men in several parts of the 
country were not liked, while the situation in the coal trade 


was more gloomy, though during the last day or so it has | 44}, 
become brighter. The Dundee strike was another weakening | funds are now in hand to meet the next coupon. 


influence, while the threatened troubles in the cotton trade 


were viewed with alarm. Traffic returns were good, and 
as the Southern lines are free of labour troubles, Brighton 
“A” are } up. Underground Bonds enjoyed a boom on 
Thursday, on a revival of talk of an arrangement with the 
Omnibus Company. 

The traffic returns of seventeen principal English and [rish 
lines show an increase of £57,711, equal to 3.3 per cent., for 
the week as compared with the ‘corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£16,900, equal to 8.4 per cent. For the present half-year the 
English and Irish lines show an increase of £724,503, equal 
to 1.5 per cent., while the Scotch lines for the present half-year 
show an increase of £124,500, equal to 2.7 per cent. The 
latter are calculated from August 1st, while the English 
and Irish companies commence a new half-year from 
July rst. . 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :-— 

**Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Nov.27. Dec.12. 
CSRIED 6. c.cc2neceoveneesvess 82 81 c= fe BD «« & 
Central London Ordinary ...... 68 ee 68 ee ee 674 
Great Central Preferred sooe 31 eo 31 ° eo @B 32 
Gent HAGUE occ ccescecccccce 70 ae 7 ~-— 3.. 6&8 bs 
Great Northern Deterred ...... 55 ee 5 o— §-- Sh 542 
GHUSEE WHERE «o ccccccccescccce 123 oo | OE -- ; -- 1208. i 
Lancashire and Yorkshire...... 96 - 47 o— 1g... 923 94 
London, Brighton, &c.,“A" .. 105 e eh . ¢ 26 1034 
London, Chatham, Ordinary .. 1 e 1 mw — 
yy” | errr ee Me wm §. 8. & 
London Electric Pref........... 83 ° 83 ° © shed as 
London and North-Western .. 139 1383 — 3.. 1353 .. 138 
London and South-Western.... 138 eo IB © ce. «¢ ae «ce Sen 
Metropolitan Consolidated .... 4 ae SS oom '.. Ba © 
Metropolitan District .......... 32: ee e*tliooe Bas & 
Midland Deferred ...+........ 74 eo 7 -“—— ; oc Taece F 
North British Ordinary ........ She o— oo (aanas 
North-Eastern—Consols ...... 126 .. «1286 com £8.23 «- 125: 
South-Eastern A" ........+ FAG ce 55 ot Bac Gwe & 
Underground Electric Inc. Bds. 68 ee 73 ot 6. GH. & 
Do Ordinary, £10............ 2 ee 28 ~+ 8 ee «6 


American Railways.— The feature of the American 
market has been the continued strength of Steels on reports 
that orders for the railroads are increasing, and prices of 
steel products are being advanced. The persistent rumours 
of the last fortnight with regard to the Wabash position were 
confirmed on Tuesday by the announcement of the appoint- 
ment of receivers. The Preferred has lost a further 1} 
points. Denver Preferred have fallen 2 points in sympathy 
with the crisis in Wabash affairs, but Unions and Louisvilles 
have improved. Wall Street gave very little attention to Mr 
Tatt’s recommendation of a lowering of the Woollen Tariff, 
as a general revision of the Tariff schedules is expected. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 





**Making-up” 
-—Closing Prices— Rise Prices. 
Last week, To-day, or Fall. Nov.27. Dec.12. 
Amalgamated Copper ......... Gh we «CTC eH Cle SC. 
BE Ge nine crcdssuridiek 1094 109 o= Belen «at 
Baltimore and Ohio............ 1054 Oa le 1084 
See WEEE éhcoteiunccavaneesen 91 91 - eo ae oe 
Chesapeake and Ohio.......... 764x 764x 4... TM 764 
Chicago, Mil., &St. Paul,C. Stk. 114 114 « oc A 4c UM 
Denver & Rio Grande Ord, Shs. 224 214 - §..8 . @& 
Do 5% Non-cum. Pref, ...... 47 45~ — 2.. 4 46 
Erie Railroad Com. Stock...... 33 334 ee 
ee ETE secesaces eeccece 54 ee 54 ee. Oe sat 
St LD ‘a sectnancdacndell Ss 44 ee co . cc ce ae 
Great Northern Pref. .......... 132 ° 131 o— §.. 135 .. 1) 
Illinois Central Shares ........ 146 145 o— $.. 1483 .. 147 
Louisville and Nashville ...... 159 1614 «+ 2 .. 163 .. 1608 
Missouri, Kansas, and Texas .. 30} -_— «- 323... 302 
ew Vern Camel osc cccscdes 109 110 o + -- lll .. 109 
New York, Ontario, and Western 40h .. — oo ] we 
Nortolk and Western Common 111 lll coe ceo co BIH... 110 
a M. chanieetnanssastenens 91 93 > 2 «o 
Northern Pacific .......cccccce 122 oo im — }3.. 122 121 
Pennsylvauia R.R. $50 Shares... 63 ee 63 + 2.. 622 623 
PR sredhscecdesenecudtianee ee 78 a a 77k 
Rock Island Co.......... o> tee & 
Southern Ordinary ..... 308 o= §8. & 3 
Do Non-cum. Pref 74 o> 26° =e J eee 
Southern Pacific .....5..0cccee 115) - + oo L7_—iws 1S 
Union Pacific Shares 178% Ow. S178; -+ ¢ oo eee 
U. S. Steel Corporation........ 68 .. 7 ~-+ lg... GB .. 
Do Preferred .........s.000 114 +» 114 -+ -- 112% .. 1124 
Wabash Pref. Stock............ 174 15 o> Bee at «- 18 


Poreign and Colonial Railways.—Though the trunk 
traffic was considerably above market anticipations, prices 
only responded momentarily, interest being very small, and, 
in fact, Trunk stocks have hardly been mentioned since, and 
prices are lower on the week. Canadian Pacifics have shown 
little more activity, but have improved with the rise in Ameri- 
cans. Foreign Railways have been overcome by the 


approach of the holidays. The Argentine Railways showed a 
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rather mixed lot of traffics, the Central having a big decrease. 
Mexicans were helped by a traffic increase of $19,000, com- 
paring with a decline of $13,000 last year, but the volume of 
business dwindled, and on balance the only change was a 
rise of }on the Ordinary. Mexican North-Westerns were 
firmer, rising at one time to 444, but close 1} to the good, at 
Guayaquil and Quito bonds have risen 2, as sufficient 


The following shows the net movement on the week in 
some of the principal issues :— 





* Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Nov.27, Dec.12. 
Antofagasta(Chili) & Bolivia(def) 1 Se ae ese eS 
Buenos Ayres and Pacific Ord.. 1004 «ww 2 — #2. ant -» 1002 
Buenos Ayres Great Southern.. 1244 .. 124 + .. 1202 .. 1233 
Buenos Ayres Western ........ 133 ee 133 + & .. 1303... 132} 
Canadian Pacific .............. 247k - 27k « 0 MS MO 
Central Argentine.............. 1074 = «. ~=1073 — }.. 1064 .. 107 
at eee 78 ee 78 oo. ee ee ae ae 
Grand Trunk of Canada Ord... 25§ .. 25: — @.. -- 2% 
Do First Preference ........ eee oe -. ce Sa 10st -- 1094 
Do Second Preferences .c00cc 3G" cc. GH ce co co OE ce me 
Do Third Preference ........ en: ee ee 
Guayaquil & Quito Rly.5% Bds. 61 |. 63 ..+ 2 .. 65 .. 62% 
Mexico North-Western Rly..... 43 _ 44 o >" ax ee es 
Mexican Railway Ordinary .... 463 .. i o= Bee @ ss @ 
Do First Preference ........ 1354 .. 135 + $1. Sa tae 
Do Second Preference 90 ee Se ue — Fee B.. VD 
POD ake Seagaddcasiese<ca 1 ae we 
BP iitnckicckuanaaeaecens -- 206 —— oe OH US 
United Railways of Havana.... ow > TF vt } ~- 85h... 863 


Miscellaneous.—In spite of the approach of the holidays, 
which has brought dulness to the generally active markets, 
speculation in particular Industrials continues unabated, 
*Bus stock, after some irregularity and weakness at first, was 
again accorded strong support, a very large business being 
done. On Wednesday the price closed at 182, and on 
Thursday rose to 192, falling back to 1883. The rise was 
accompanied by rumours with regard to an arrangement 
with the Underground group. Union-Castles, which closed 
last week at 23, scored another advance on Monday, 
and rose to 31 on Tuesday, when the price offered by 
the Royal Mail was known. The shares have since 


remained steady at this price. Royal Mails have risen 
183. Another incident of the week was the return to favour 
of Telephone Deferred, on buying said to have emanated 
from well-informed quarters with regard to the probable 
amount of the purchase price. Marconis have continued 
their advance, but have eased slightly, after reaching 59s on 
Tuesday. 

The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
week. day. Fall. week. day. Fall. 
Allsopp Ord. ...... ZB co SB co co | MuseemeBag <.se<: 1014 . 1034 oot 2 
Anglo “A” (Def.).. 268 .. 26% .. EANOGD  ncccccecssen x oc - @e see 
Armstrongs........ 28 .. «+ «e | Lon.County & Wst. 204 .. 208 ..— & 
Assted.Cement Ord. 77; . 7¢4..+ Lon. City & Midland 463 .. de. ms 
Brit. Elec. Tretn. Pf. 48 .. 44 ..+ $ Lon, Genl, Omnibusl674 ..1 +21 
Brunner,Mond &Co. 5 .. 5 .. .. | Lyons {: > - én 
Coats (J. and P.) .. 108 .. 10y5..—  Metpn.Elec.Supply 3g.. 32.. .«. 
Cunard Steamship . 18 .. 184 .. .. | Nat. Telephone Df.1224 ..132 ..+ 94 
Eng. Sewing Cotton 245.. 2yh..— & | P. and O. Deferred..215§x. .2234x..+ 8 
Gas Light, &c. ....105 ..105 .. .. | Royal Mail Steam.. 86 ..1 -- +183 
Guinness Ord. ....395 ..410 ..+15 | UnionCastle Mail.. 23 .. 31 ..+ 8 
Harrod's Stores.... 5 .. 5Sgy..+ dy | Vickers, Limited .. 2 .. 2 .. .. 


Mines.—The movements in Copper shares continue to be 
the dominating feature of the Mining market. They opened 
on Saturday in buoyant fashion, especially Amalgamateds, 
which rose two dollars. The strong tone was maintained on 
Monday, Tintos meeting with support on French account, 
but profit taking sales weakened the market later. The rise 
jn the price of the metal, however, resulted in a sympathetic 
recovery in the copper share market. It is interesting to 
note that the European visible supply of copper is now 
smaller than it has been since April, 1909. Mount Lyells 


were on offer on Thursday on the intimation that a con- || 


ference with the men had been broken up without any 
agreement. The tone in the Kaffir market has been very | 
dull, and business has been almost at a standstill. The native 
labour question is exercising a disturbing influence, the 
Minister for Native Affairs having announced his intention to 
restrict recruiting for work at the mines in the interests of 
agriculture. The East Rand dividend was declared on 
Wednesday, being at the rate of 2s per shafe, as 
compared with 4s per share at the same _ period 
last year. Randfontein Centrals have been on offer 
on the unfavourable dividend anticipations. Diamond 
shares have been quiet, and Premiers failed to respond to the 
dividend just declared. The Rhodesian market has been 
dull. Tanks, Eldorados, and Globes were all in request late 
in the week, but Lonely Reefs sagged a trifle. Shamvas 
were buoyed up on repurchases by “ bears,” and on the news 
that a new reef had been struck on No. 3 level. Rhodesia 
Railways Trust were depressed on the statements made at 




















































the meeting. West Africans have been quite Sihintillnnis but 
there has been some demand for tin descriptions. There has 
been little of note to report concerning Australasians. British 
Broken Hills were depressed on sales, and have moved 
irregularly. Golden Horseshoes have been ftrm on the latest 
news from the mine, while Great Fingalls and Sons of Gwalia 
have been in demand. Tin descriptions have been none too 
firm, Tronohs weakening on the dividend. Mexican and 


Russian descriptions have been in request, and Alaskans 
have been inquired for. 


South African. 


Closing Prices, Rise 


Closing Prices, Rise 
Transvaal Last To- or Last To- or 
Gold Mines. week. day. Fall. week. day. Fall. 
BE: 02. tPkchenc tee 27... 1§ ..— | Deep Levert (Con.) 
Aurora West United 43. - _§-. .. |RobinsonDeep(New) 33.. 3 ..— 3 
Bantjes Consolidtd. ly.. 14 ..— gy Rese Deep ........ 3t .. Sth..— os 
Brakpan .......... 2g... 2g... .. |Simmer &Jack East #.. ..+ dh 
City and Suburban 27.. 28 ..+ gs Simmer Deep...... is) MAS, os 
Consold.Langlaagte §%.. 4%.. .. | Van Dyk .......... 6 Wed 
Consold. Main Reef t8-- ¢#-- .- | Village Deep ...... 2fs.- 2th. 
Durban Roodepoort 14 .. 14 .. .. |Witwatersr’ndDeep 2%... 2%... 
East Rand Prop, .. 344.. 344.. .. 
PIES vicccstde 4g... 4... .. Rhodesian. 
Geduld ..........+6 ¢8.. _§$..— dy | Amalgamat’d Props. .. dh..— dy 
Ginsberg .......... lfs.. 1ys.. .. | Amtelope .......... RS ee 
Glencairn Main Reef <5.. 4 ..+ dy Bechuanaland...... te “ar- 
Glynn’s Lydenburg 148.. 1] ..— | British S.A. Chartd. 14... 138..— ay 
Goch (New)........ 1ss.. yy. - | Bucks Reef ........ Bisa: Mash ae 
Heriot (New) ...... 53... 5%.. .. |Camand Motor.... 1}4.. 144..—% 
SIND.» hits basa tno f & --— ds Chicago-Gaika .... os. ew "ee 
Jumpers .......... - me Eldorado Banket .. 2$%.. 2¢%..— 3 
Kleinfontein (New). 143.. 1y..— «| Enterprise ........ lys.. 1} ..— ¢ 
es eS Say: eee | eee 
Lancaster West.... §.. {.. .. |Giant Mines........ a4.. 2b9..—3 
Langlaagte Estate.. 12 .. 1}5..— ge|Globeand Phoenix... 134.. 14 ..— 
EOpUMEC OS VIL 40... ye. ates oe |FMBO .....0000000 DR gt tek ak 
MayConsolidated.. ¢4.. %%.. .. |MashonalandAgncy. ~.. Z.. . 
Meyer and Charlton 4fg.. 4 ..— ds|New Rhodesia .... dy.. ghee . 
Modderfontein .... 118 .. 114 ..— 4 RhodesiaCopper .. 3. age. 
BIE ve on oc owsvees lye-. 14 ..— ds} Do Expl. & Devt. 235.. 2h ..4 
Primrose (New).... 24 .. 2y%..+ + | Selukwe Gold...... ihe iin sins 
Princess Estate voce $.. $3.-— de! Shamva Mines .... 4.. -_* + 
Randfontein Central 1}4.. lj..— & | TanganmyikaConcess. 2%4.. 284..+ gy 
Reaseieteatie emis 135.. 183..— ¢3| Willoughby Cons... #4. ae esate 
etfontein (New) .. et oe + Zambesia Explori 48. ms 
Robinson .......... et -- 64 ..— ? piace - = 
Roodepoort United 14.. 1}.. .. Land, Diamond, &c. 
Salisbury .... ts-- ye-- ++ |Anglo-French Expl. 44.. d4..+ & 
we 4x. AF Central Mining and 
eee Seereop. 138.. 1g ..— 34] Investment ...... 103 .. 10} ..— } 
Springs Mines... ... $.. @.- Cons. Gold Fields. - 444.. 43..—% 
Transvaal Gold.... 27;.. 28 ..— a} Do 6% cum. Pref. 1 i. ess. 46 
Treasury innedgenen a o ows Do 54% Ist Deb..104 ..K4 .. .. 
Van Ryn .......... 34... 3¢#..— d/ De Beers Def....... 19¢5.. 187 ..— + 
Village Main Reef.. 3% .. 3y5..+ 2 DO SME, kbeeccas Fo ee 
Vogelstruis ........ Tbss the. 64 Do 44% Exp.Deb.103 ..103 .. .. 
West Mena'Cons.... &:.. §§.. .- | Exploration Lcniquadpe © ae 
Wolhuter Gold .... lfx.. 1y.. .. | Gen. Mng.& Finance 1x. he cae 
Worcester ........ Ig... 1g.. .. |Goerz(A.) &Co. .. 84.. 48..— dy 
|Henderson'sTrnsvl, }.. $+ os 
Las) ae od) a ne Abe 
Deep Leveis. | Jagersfontein (New) 72... 72 ..— 3 
‘ ohnnsbrg. Cons.In, lgy.. lgy.. .. 
Cinderella Cons. .. 13... 1yy..+ a? eMene a0... > -* 
AGF PROP. 66 cc ccces 23 .. 25..— x3| Mozambique ...... lae.. lek.. 
Crown Mines ...... 648... 6% ..— gk) New African ...... ad. 3. 
Durban eemegaeat lfs.. 14 ..— |New Vaal River ss 
Ferreira Deep. . i err TONE 66. cs000 i3.. B..— gy 
Geldenhuis Deep . 7 24 ..— & | Oceana Consclidtd. 4%.. 45..— 
ee ara ys--— fs Premier (Transvaal) : : 
Knight's Central .. ie 2 ..— ¢e| Deterred ........ 10fs.. 93 ..— ¥ 
Knight’s Deep .... 23... .. | Roberts Victor .... 1g... Ibe .«. 
Modderfontein Deep Tey. lg ..— g3|S.A.Gold Trust .. 24 .. 2e..— dy 
Nourse Mines...... 144..— gs TransvaalCoalTrust 14... 143..— 3s 
Rand Collieries .... qe a + Transvaal Consolid. 144.. dis ..— oy 
Rand Mines........ 645... 6hz..— sa | Trans, Est. & Devt. 4§.. 39.. 0 


West African. 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 

; week, day. Fall week, day. Fall. 
Abbontiakoon...... 43.. 44.. .. | Gold Coast Amalgd. lfe.. 1.1— ty 
eae id... 1k oi ds | Prestea Block “A” 2§.. ¢.. .. 
Ashanti Goldfields. . 2 ly. . Taquah Mining and 
Broomassie ........  on;, an Exploration ...... lh... le..— & 
Champ’n NigeriaTin it: 1g... .. | Tim Areas ofNigeria .. yy.. .. 
Cinnamon Bippo .. #.. 4.. .. | United Exploration %.. 4.. 
Fanti Consolidated. .. #%.. .. | Wassau............ da-. —dy 
Fanti Mines........ Ss (S 


West Australian. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
week, day. Fall, | week, day. Fall, 


Associated Gold.... $4.. 44.. .. |Ivamhoe Gold Corp. 44%.. 5 ..+ tr 
AssociatedN.Blocks 4. + ..— | Kalgurli 2 


& dy | Kalgurli............ a 
Gld. Horseshoe Est. 2}... a -+ % | Lake View Consols 4§.. i oe 
Great Boulder Prop. }.. .. |Sons of Gwalia .... 1y4.. lf..+ & 
Great Boulder Per. 5.. =. ‘> A | South Kalgurli ....  44.. s/s 
Great Fingall Cons. i... $8..+ gh a 
Copper and Miscellaneous. 

Closing Prices, Rise Closing Prices. Rise 
Last To- or | Last To- or 
week, day. Fall. | week. day. Fall, 

Anaconda .....:.. 8 .. 1¢2..— g| Mason & Barry (£1) 34... 3h... .. 

Arizona Copper .. 1g... 1g... .. |MexicoofElOro .. 7g .. Tht..+ 2 
Briseis Tin ........ a8-. ga..+ dy| Mount Lyell (£3) .. 143.. 1sh..— os 
British Broken Hill 2}4x.. 2f:x..— § | Mount Morgan .... 26 .. 2¢5..— gy 
Brcken Hill Prop... 244.. 2s5..+ 4 | Mysore (10s) ...... eS PS 

Butters Salvador .. - BAx.. 2ax.. .. |Nundydroog ...... EE se Bese We 

Camp Bird ........ Bee ae «SEE as nc cnene tx gax..+ dh 
Cape Copper .,.... 6% .. —? WO PUB svcnccssns oS ee” ae 

Champion Reef.... 4 .. af: he, SE BG dv casas T2q .. 72h ..+ 2 

Dolcoath Tin ...... g2x.. x..+ gy)Siberian Prop. .... 9... 3... 

ees eer ig .. Agy..+ dy|Spassky Copper.... Sti... 3h..— 4 
Beperanza ........ Seve De oot ML BEES 6 ce dsccscsvs 54... 6 wth 
Great Cobar ...... 2fh.. 2f5.. .. |Tronoh Mines .... 24%... 22 ..+ ¢ 
Rin. ss beens 2dux.. Q2eex.. .. | Wail rere 2tax.. 23 ..4 ds 
Lena Goldfields.... 48x.. 4% .. .. 
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DIVIDEND ANNOUNCEMENTS. 


































Dividend % perrSQ Uies 
Annum. 354 9e55 
Company. | Period. | To — 5e8 Sees 
| | | Reh nod 
\Interim| Final. AS A 3 
% 
African Association ........ Half year] .. 10 ° ee 10 
Amalgamated Zinc (De 
BOD o ohnrssedccccsss eis es 2/ p.s os 
Argus Printing Co... 10 months|Oct. 31 } _ én 
Barratt and Co. ..........+. Half year} .. es 15 es 14 
British Steamship Invest- 
ment Trust, Def. ...... Half year} .. 5 ee ee 4 
CamORd Gor ac. <cnes viegcesed Half year|/Dec. 31j}4s p.s. es -- 10s ps 
Chicago Junction Railways Quarter ee 8 & 


Consolidated Main Reef... 
Cornwall Tailings Co. 
Crown Mines ......--ceees- 
Durban Roodepoort Deep .. 
East Rand Proprietary Mines 


.|Half year} |Dec. 31 9d p.s. a ls p.s. 


satu Half * aii 31)5s6d p.s as -. (586d ps. 
Half,year/Dec, 3}] 1s p.s. zo -- Ils6dp.s. 
Half year/Dec. 31 “ 2s p.s.| .. | 4eps. 






Eldorado Baiket Gold } 

Mining .... seccsces: ee ee SS P.8.| oe ee 38 p.s. 
El Oro Mining and Railway 

GOs. 605 occ cvcqnecvecses re 6 -. ([ls6dp.s.; .. (ls€dp.s. 
Wrawreine Gold 2..00scscscccs Half year|Dec. 31{20s p.s. Ka oe (30s ps. 
Galaha Ceylon Tea Estates | 

ee BREET ccc cccdesess Half year! 5 10 7 ot a 
Geldenhuis Deep ......... Half yedr/Dec. 31/2s6dp.s.._.. .. Ss6dp.s. 
Ginsberg Gold............-+ Half year/Dec. 2? ee 3s p.s. oe 2s p.s. 
Glencairn Main Reef Gold Year |Dec. 3XO]|_ .. ot Isp. Is p.s. 
Glencoe (Natal) Collieries ..} Year (|Dec. 31 ee an 24 24 
Hobart Electric Tramway. . wie OF di 24 % ° ee es 
Ivanhoe Gold Corporation ..| Quarter 5s p.s ee ae 5s p.s. 
Kleinfontein Estates and 

Township ........0.ss0. Half year/Dec. 31] 2s p.s. ee .. (2s6dps. 
Leyland and Birminghan | 

Rubber ...............-;&falfé year] ' .. 5 oo ee 5 
London and _ Lancashire 

Life and General Assur- | 

ance Association........ Half year|Dec. 3 -- 2S pel . BS we. 
Main Colliery Co. ......++.-. Half year} 6 es ie 6 
Main Recf West........+-- Half year|Dec, 31 oe Is6dps.; .. 2s6dp.s. 
May Consolidated Gold | 

Mining Co. ......0-::- Half year|Dec. 31 ee 4s p.s. oe «= WP. 


Melbourne Tramway and . 
Omnibus ........-.+s¢- os Tad ps .. .- 


Natal Navigation Collieries Half ye ar Dec. 31 = oe or 
New Modéderfontein Gold . |Half year|Deec. 31] 10s p.s. je a tes 8s p.s. 
New Primrose Gold ........ Half year/Dec. 3C ee 10/ p.s.! .. 8/ p.s. 
New Rietfontein Estate ....| Year (Dec. 30 ow P| ‘de Isp.s.| nil 
New Unified Main Reef 

DOME  6400nse ctncccctees Half year'Dec. 30 oe 23 P.8.| oe Is p.s. 
Ogilvie Flour Mills .. .....| Quarter | : St ae 4 8 
Perth Electric Tramways ..|Half year! June 30 5 oe ' % 
Premier (Transvaal) Dia- | ? 

mond Mining, Def...... | Mew:-i } 7/6ps.| nil 
R. & H. Green & Silley Weir; Year lOct. 31 , es OT awe 
Wie BOGS oc0cdccedectes. |Halt year|Dec. 31 586d | p-s. By -- (586d p.s. 

Rayfield Syndicate _..... bree J WH) .- | «s 

Richard Evans and Co. ....|Half year| .. “4 i oT 
Robinson Gold..........+0+ Half year|Dec. 31|12s6dps.| | 15s p.s. 
Rose Deep......-ccccces vee Half year|Dec. 31) 4s p.s. ee ee | 48p.8. 
Royal Brewery, Brentford ..|Half year/Dec. 31) .. | 8 well 8 
Scottish American Mortgage i 

Mls. Ssnsenctiosveseusneens Half year) .. | 8 ee oo | 8 
Sumatra Para Rubber } | 

Plantations ....:...0e-- (Half year|Dec. 31} 25 | ee | ee 
Tamplin and Sons Brewery,) | } ! i 

Brighton § . ...csccces ces ‘Half year} .. | 6 os oo | 6 
Transvaal Coal Trust Co. ..| + a + Is6Gp.s.| .. | co 
Tronoh Mines ............-- oe oe BP lise 2s p.s.| .. | 28 p.Se 
Village Deep..........se00. }Half year|Dec. 3)} 1s p.s. | -» | isp.s. 
Witwatersrand Deep........ jHalf year|\Dec. 3]; .. 2s: p. a1 ee Loe 
Witwatersrand Gold ....... \Galf yearDec. 30) .. (3s6dp.s. .. [Ss6dps. 
Winnipeg Electric Railway; Quarter | a hse 1) TR 








Hotices and Reports. 


GOYERNMENT STOCKS. 


GREEK DEBT.—The Council of Foreign Bondholders issues 
the following information, compiled from figures published by 
the International Financial Commission at Athens, with regard to 
the revenues assigned under the Law of Control for the service of 
the Greek Debt from January 1 to October 31, 1911 (new style 
January 14 to November 13, 1911) :— 





Monopolies, Pi 
Tobacco, Stamps, Gatien 
Stamped Paper, | —_ 
‘and Naxos Emery. 














| Drachme. | Drachma. 
Gross receipts, October, 1911....| 3,430,879.71 2,437,000.00 


Do do 1910.. 3,119,394.51 |  2,768,000.00 


' 
} 
ee — t 





Estimated receipts for ten) 
months (Law of Control)....| 24,083,333.33 8,916,666.67 
Actual receipts for ten) 1911 28,641,012.52 | 22,650,793.22 
months ...e.e+++see04) 1910 27,846,727.52 19,936,699.64 


Difference between “| 1911\+ 4,557,678.99 (+ 13,734,126.55 


mated and actual re- 
ceipts for ten months) 1910\+ 3,763,393.99 + 11,020,032.97 
Notre.—Ofthesurplus over theestimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos emery, 49 I-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. The 


receipts in gold from both Naxos emery and the Pirzeus Customs 
are converted into drachmz at par. 











La 





December 23, 1911.) THE ECONOMIST. 1341 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of November of banks which issue monthly state- 
ments of accounts :— 














| Liabili-| Deposit Cash on Cash at! Advances, Loans, 
| ties to | aol tes Miscel- en = Cali and| Invest- | Discounts, &c. Miscel- | Tora 
Share- | rent Ac- | laneous. — Bank of Short | ments. |————— — laneous. | ASSETS. 
| holders. counts, &c. ; Eng., &c Notice..| | Loans. (Discounts 
| . | | 
£ £ & £ | £ £ £ £ Q* 53 £ 
Capital and Counties 2,550,000 38,806, 360! 878,905) 42,235,265) 6 401.857 5,780,922 5,955,028 22,179,712 1,917,749|42,235,265 
Lloyds: ....ccceeees 7,208,672 84,638,262 6,316,036 98,162,970 |13,350,156/8,059,912 11396994) 44,644,620 | 12324353 8,386,935 98,162,970 
Londonand S.-Westn.'2,000,000' 17,621,156) 1,399,27S 21,020,435 2,751,546 2,218,319 3,639,028 11,648,053 763,479) 21,020,435 
Lond. City & Midland 7,692,488, 77,233,898 6,835,314 91,761,'700 12,518,032 3,619,186 9,331,145/41,857,871 | 9,716,935 8,718,531 91,761,700 
London County and 
Shashebasene ——. 8,175,315 78,534,029, 7.138.348 93,847,692 10,987,492 3,307,360 9,931,845/35, 198,465 | 22062633 6,359,897/93,847,692 
London Joint Stock. . 4,070,000, 33,572,086 2,390,012) 40,032,098 4,899,826 5,797,305 9,541,751 19,793,216 «-  /|40,032,098 
National ...0.ccee. 2,164,834 13,302,294 1,527,399| 16,994,527; 1,956,147 2,210,219 3/48 025 3,380,133 ee _—( 16,994,527 
National Provincial | 
Bank of England. .'5,150,000 62,329,162) 1,051,60& 68,530,770 9,509,829 4,013,524 17186027 37,821,390 --  |68,530,770 
BOGS dscncecccssccs 4,580,784) 39,298,370! 4,720,158) 48,599,312 6,818,621 7,978,919 7,585,595) 18,758,921 | 2,117,640 5,339,666 48,599,312 
Union of London anc, | 
Smiths ..cccccccs 4,704,785 39,714,692' 4.857,76& 49,277,245 5,955,561'7,699,850 6,858,477 23,116,010 (5,647,347 49,277,245 


Williams Deacon's .. 2,000,000 14,617,052 812,242 17,429,294)|' 2,003,586'1,656,027 2,694,594! 6,271,668 | 3,555,760: 1,237,659) 17,429,294 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























} 


; Net 
| | Erofit | Appropriation. | Corresponding 
| - Balance | we |Amount |-——___—_ —___-_________________—— |Period Last Year. 
Peri from | Pay- | Avail- | Dividend. : _——— 
Company. Ending; | Last | ment of| able for |——___— SE a to Bal | 
| Account.| Deben-| Distri- | Ordinary. | Prefce. | , Nia” Forward| Net | Divi- 
| | ture | bution. -—— — |———__ | den &eo. | | Profit. dend. 
\Interest.| | Rate. |Amount.)/Amount. | aoe 
OTHER COMPANIES. | | | 
Bukit Kajang Rubbér........ | June 30 | 374 13,164} 13,538) 124 | 11,210) .. | 900 ees i 
Edinburgh United Breweries| Oct. 31 | 685 Pl a ee vee 3,300) as 502) 2,334 
Huggins and OCo...... puedes | Sept.30 | 2,022) 10,209; 12231) .. | .. | . | ay | 12931) .. v 
Manes Gee. | osincigsccacseds Aug.12 | 18,374 39,915; 58,289) 8 | 15,000 8,250 10,000} 25,039) 36,473) 8 
New Zealand and River Plate! | 
MEORED, .0sctesnccene | Oct. 31 | 7,288, 50,079) 57,367) 9 27,000; s. 20,000; 10,367} 45,723) 8 
North of Scotland Canadian! 

Mortgage ......ccccccsceee |Nov.11 | 3,220 50,138) 53,358 15 | 33,000} .. | 17,728. 2,630, 41,414, 124 
South-Eastern Breweries ....) Oct. 31 | 23,261 55,351; 78,612) 12 | 33,000; 12,500) 10,000' 23,112) 51,745) 12 
St Pauli Breweries ........ | Sept.30 | 654, 12,676 15,330) 4 | 4,000 6,300) 2,400, 630' 10,663 3 

{ | | 





TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman | MISCELLANEOUS COMPANIES. 


Public Debt at Constantinople a statement, of which the following | MINERALS SEPARATION.—The report for the year ended 
is a summary, of the complete receipts in respect of the month of | December 31, 1910, states that the chairman in his speech at the 








debtors to £33,375, of which £32,733 has since been received, 
thus leaving the company in a very sound financial position. 


July, rgrr, as compared with those for July, 1910 :— meeting held on December 2gth last dealt so fully-with the affairs 
hist Wieetinn.. of the company, and gave shareholders so much information with 

Tel P —— regard to the progress of business during the year 1910, now under 

1916. 1911. review, that very little new now remains to be given. The princi- 

my or | pot mc ona - - we this year will be the profit 

' and loss account, which shows that £54,190 has been written off, 
at ima eervcccccece aaeae onee oo and in addition to that £17,078 expended on patent litigation has 
SE Gushoane wastes «aceon 9526327 .... 9299375 been set off against premiums received on shares issued. After 
Siete eeatee 2262.29 adn 4'396.16 debiting these large amounts, a profit balance of £7,869, less 
Cocvesveseoecese — seas ee income-tax, remained to be carried forward at date of the accounts. 

NO 310,649.18 oe 362.306-48 The cash at bankers and in hand amounted to £25,496 and sundry 


RAILWAY COMPANIES. 


ALBERTA RAILWAY AND IRRIGATION COMPANY.—The London 
share register will be permanently closed as from the 31st instant, 
and in future any transfers must be forwarded, together with CRUSHING RETURNS. 
the stock certificates, to the Bank of Montreal, 47 Threadneedle 
street, London, E.C., for transmission to the Royal Trust Com- 
pany, Montreal, who are the registrars of the company in Canada, 
tor the issuance and return to the owners of new certificates with a ; 
endorsement thereon of the Canadian Pacific Railway Company's Crushed. | Gold Recovered. 
guarantee of interest at the rate of 6 per cent. per annum, payable — 








(For last calendar month except where otherwise stated.) 




















ae (P) 
July rst and January rst in each year, as provided by terms of \ ga | ae | Profit 
agreement of lease and sale to the Canadian Pacific Railway — Mill. =e Mil. | 34 Voice 
Company. | 5S 
| 
BANKING COMPANIES. ee 
CANADIAN BANK OF COMMERCE.—The bank has received a : as a 
: ; : Camp Bird .........06. | os es | ee es (P) 47,590 
cable announcing the result of the bank’s business for the year De Lamar .......++++++: | 3974) .. | (V)$33,396)L'ss$6,315 
ended November 30, 1911, as follows:—Balance profit and loss | Eileen Alannah ........ 1,326) «. | — } 650) ea 
account brought forward, $310,204 ; profits for the year, after Esperanza coccoceccsocce |20,952 ee (V$151785 es eo \(P) 4,452 
: ) Stiiie Riedstuduhcdeed 3,340}. 819) 441 1,260\(P) ‘970 
providing for all bad and doubtful debts, $2,305,409; amount] Lake View and Croya\ 
recovered from over-appropriations in connection with assets now ie a signees fe. | eo | "ts V) im 
realised, $500,000; premium on new stock, $1,357,820—total, ONSLY BOSE. «oo seeseeee | 2 ee ee | (VY) 11, 
$4,473,433. This has been appropriated as follows :—Dividends ee oo) wo Ch Sean ee "is 
96, 97, 98, and 99 at 10 per cent. per annum,$1,057,218 ; written off ended Dec. 7) ...... 1,516} 137(V) 3,141\(V) 1,41¢ Fe re 
bank premises, $400,000; transferred to pension fund, $55,000; a ata (Pacvie Mine)) 133) of 354) 85 2 (P) 102 
transferred to rest account, $2,757,820; balance carried forward, Willoughby’s  Consoii en ik ge 28. ee 
$203,394. IE cuscodaanened | i 144 
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Che Commercial Crmes. 


THE CORN TRADE. 


Mark Lane, Thursday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12 








2, contrasted with IQI10-II, 1909-10, 
and 1908-9 :— 
1911-1912. 1910-1911.) 1909- 1910.| | 2008 1909. 
| cwts. cwts. | owts. cwts. 
Importse—Wheat (15 weeks to Dec. 9)) 29,694,500, 32,202,900; 30,308,400, 26,185 800 
Flour ~ ~~ | 3,629,800, 3,308,000; 4,168, 38,600} 3,909,600 
Total imports 16 weeks...... 33,314, 300 35,510,900 34,477,000) 30,095,400 
Add week ending Dec. 16—Wheat..} 2,595.2CO, 1,905,500| 2,017,200) 1,549,100 
Flour.... 222,600 235,300 253,200) "266,000 
Total imports 16 weeks...... 36,130,100) 37,651,700, 36,746, 400 ‘31 910, 500 
Less exports—Wheat ...,.........- 170,300 78,600 101,200' 162,400 
POO Svc nikn.cecksees 57,600 39,000 13,900 25,600 
a ee 35,902,200 31,534,100 36,631,300, 31,722,5C0 
Add to this the estimated sales of 
home-grown wheat ..........eeee.. 15,511,400, 11,686,800) 12,671,900; 16,527,500 
Sixteen weeks’ home supplies........ 51,413,600, 49,220,900 “ 9,305,200 48, 250 oo 
Average price of English wheat per «= 4 s 4 ~ a sda 
SE dk licen coke dake otaswemal om 32 11 30 7 33 2 32 9 
Pe BP Ribs ckecdnnsssccsccosss 7: 7% 7 Of 7 mY 7 63 
bushels. bushels. bushels. | bushels 
“Visible supply” in U.S. centres,bush.| 71,758,000 42,994,000, 28 019,000) 52,061,0°0 
Do. do = in cwts...| 44,836,250 23,052 520 


15,010,200) 26,597,000 
' 





COMPARATIVE AVERAGES: OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended December 16, rg11, and for the corresponding week in 
each ¢ of the years from 1910 to 1907 :— 


QvaNTITIES SoLp. AVERAGE PRICES. 


|— 
Wheat. Barley. 





Oats. Wheat. | Barley. | Oats. 

1911. | aqrs bsh/| aqrs bsh;| gqrs bsh s d “ei «a a 
Dec. 16..\ 78,271 4 58,782 5 18,323. 7 32 11 33° «5 20 9 
| 67,000 3 | 75,712 5 22,297 7 32 9 4 0 20 9 

2..| 66,384 4 | 106,296 0 18,412 1 32 10 33 10 20 11 

Nov. 25..| 66,256 0 (120087 2 | 19215 2 35 0 33.5 20 10 
18..| 60,537 3 (114070 7 | 17,625 5 33 1 32 lo 2t 0 

ll..; 59,148 2 | 143,892 5 14,921 0 35 4 32 7 20 11 

1910 ......| 57,562 6 (117,407 6 19,366 2 30 7 23 9 16 10 
1909 ......| 83,335 6 137,622 2 23340 6 33 2 25 3 17 4 
1908 ....-.| 97,185 7 | 116,882 2 35640 4 32 9 ‘6 3 17 3 
1907 .... | 57.590 3 | 180,083 6 41.215 5 3469 27 1 18 3 


Mild weather and steady rainfalls continued over a large area 
of the kingdom, and drier, not to say colder, conditions become 
desirous now, if only for autumn sown wheat, which is pro- 
gressing favourably so far. General stability was again the 
leading feature regarding breadstuffs, though, with certain re- 
serve on the part of buyers and sellers, trade proceeded quietly, 
while in keeping with the period cf the year. Feeding stuffs, 
on the other hand, commanded sustained support at a firm 
range of prices. With reports of rain in the Argentine, the 
wheat cargo section ruled firm, as the time fast approaches 
when the crop will prove a governing factor in the situation. 
English wheat remains steady, both here and in provincial 
localities, the supply available being on a moderate scale, but 
millers are slow to respond, in view of the advanced time of 
year, and quotations are nominally unaltered since last week’s 


close. Whites delivered up range at 34s to 36s 6d, and prime 
reds 36s per qr, 504 lbs. Imported descriptions are fully in 
holders’ favour, 


and higher prices again become established, 
relative to Canadian - grades. No. 2 Northern Manitoba, 4os 6d 
ex ship, 41s landed. Australian, spot, 37s 6d to 38s; Indian, 
36s 6d, landed; and South Russian, on sample, ex granary, 375 
to 38s 6d. There is little fresh to monet — ‘ting the flour 
market, which remains in a comparatively lifeless state at pre- 
sent, partly due to a continuation of mild weather for time of 
year. Strong foreign grades meet with more or less attention 
from time to ti me, ‘en there is no pressure to sell American 
brands, though prices in general are considered still too dear 
compared with town and country makes, and trade difficult to 
effect, as a rule. On landed terms, Minneapolis first spring 
patents, 28s upwards; Canadian export patents, 27s 6d to 28s 6d; 
Top Kansas patents, 27s 6d. Iron Duke, 24s. 
flour, 32s, and country patents, railed to London, 24s 6d to 
25s 6d per sack. Of wheat cargoes, a fairly large business was 
effected in white kinds at full to rather dearer prices, but sub- 
sequently a quieter tone prevailed on reports of better weather 
conditions in the Argentine. Californian, about No. 1 standard, 
November 1sth, sold 36s 6d; Newe South Wales, January, 
36s 44%4d; Victorian, December, 36s 34; Australian, three ports, 


Top price town 


January-February, 36s ; South Australian, November, at 36s 
and 36s 34d; Blue Stem, arrived out, 36s 6d; February, 36s 3d; 
and red Walla, ditto, 35s 3d. Grinding barley well maintained, 
though in less request, with the bulk of mm ents still made 
on German account. Azoff-Black Sea, 25s 6d ex ship, 26s ex 
warehouse. Persian, ex ship, 24s 6d to 24s gd. Karachi, 26s 


ex quay. The English malting season is 
finished, and quotations are nominal. 
continues in short supply, and 


now practically 
Top price, 40s. Maize 
sparingly offered at full rates. 











THE ECONOMIST. 





‘December 238, 1911. 


So far the arrivals of new European meet with disfavour. 
Sound Odessa (half old), 30s 3d ex ship, and landed 31s 3d to 
31s gd, as to quality. Of imported oats, Plate and Russian 
displayed a stronger tone, owing to smaller arrivals, and con- 
tinued delayed shipments from the Argentine. Plate, 19s 
landed; good Petersburg, 19s 3d to 19s 6d; and Danubian, 
18s gd, ex quay, 38 Ibs. 








THE IRON AND COAL TRADES. 


The pig-iron market has been quite buoyant this week, and 
business is very active for the time of year. Values of Cleveland 
pig-iron are better now than they have been since the beginning 
of the year. The statistical position is satisfactory, and stocks 
in the public warrant stores are continuing to decrease. 
are showing an upward tendency. Shipments continue to be 
unusually heavy. It is interesting to note that the amount of 
pig-iron shipped from the river Tees this month is stated to be 
nearly 100,000 tons. On the whole, it can be said that the pig- 
iron trade has made an excellent recovery, and the prospects 
for the future are said to be good. Thursday’s Glasgow prices 
are as follows:—Cleveland, sos 614d cash, 50s 10d one month, 
sos 11%4d February 13th; buyers, 50s 6'%d cash, 50s 1od one 
month, s5os 134d three months ; sellers 1d more. Market firm, 
small business. Turnover about 3,500 tons. Cumberland, 


buyers, 65s 6d three months; sellers, 65s-66s, three months, 
Market idle. 


Prices 


Our Middlesbro’ correspondent’s report, dated December 2oth, 
is as follows:—Pig-iron: The strength of the market has been 
well maintained, with but slight intermission, and is now 
almost equal to the best price touched this year. No. 3 Cleve- 
land G.M.B. pig-iron cannot be bought below sos for prompt 
delivery, arid East Coast hematite mixed numbers are firm at 
65s for or delivery, and 67s 6d for forward. Manufactured 
iron and steel: The steel trade continues good, and rolling mills 
should have a very profitable time next year, if strikes and 
labour troubles can be avoided. Steel ship-plates, 473 steel 
ship-angles, £6 12s 6d; iron ship-plates, £6 10s; iron ship- 
angles, '7; iron bars, £7, all less 2} per cent; steel rails, 
£5 12s 6d net. The demand for best ore is not great, many 
consumers having already bought a good deal for forward. Best 
Bilbao Rubio iron ore (50 per cent. iron), 21s 6d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron): A grade hema- 
tite, 25s; C grade Cleveland, 21s 6d; F and G grade Basic, 
21s 6d, c.i.f. North-East Coast ports. 





Our Glasgow correspondent (writing on Wednesday) says :— 
The week under review has been the most animated witnessed 
on the pig-iron warrant market for years. In the last three 
days about 100,000 tons have been interchanged, and altogether 
over the fortnight close on 250,000 tons, and entirely Cleveland. 
Prices have kept steady at on the average 49s 8d cash, 
one month, = sos 6d three months. Legitimate demands for 
Middlesbro’ No. 3 on home order is well maintained, and the 
prospect is regarded as favourable for some months to come. 
In Scotch pig-iron the dealing for several days has been 
indifferent, but the deliveries to works are on a very large 
scale. Hematite is strong at 68s 6d. All sections of the steel 
trade keep busy, rolling mills running to their utmost capacity. 
Several good lines of heavy material have been sold this week 
to Scandinavia, Norway, Denmark, and other Continental 
places, which usually draw on Germany for supplies. Tube- 
makers, black sheet makers, and founders are busier than they 
ever were, and fresh orders from Japan, India, the Australian 
colonies, and South America are flowing in. The sustained 
nature of the export inquiry remains the feature of the season. 
It may be of interest for London firms to know that the warrant 
market will be closed on Monday and Tuesday next, and from 


noon on Friday, the 29th, to the morning of Wednesday, 
January 3, 1912. 


50s 


BAR-IRON TRADE AMALGAMATION. 


After prolonged negotiations, writes a correspondent, a truce 
has been called to the price war, which has been maintained 
tor months amongst bar-iron makers in Scotland, and the basis 
of an agreement has been reached for amalgamating the 
interests of ten firms in the Coatbridge and Motherwell dis- 
tricts. The various works are to be valued by an independent 
auditor during the coming New Year holidays, when ordinary 
operations will be suspended. Several works, which from 
personal considerations stand out, have agreed to co-operate as 
to prices with the new undertaking. The capital is meantime 
fixed at £9q00,000—£ 300,000 debentures (which are to be taken 
up by a London financial House), £250,000 preference shares 
(which will be offered to the public), and £350,000 ordinary 
shares (which will be divided amongst the owners of works). 


The coal trade at Newcastle has been rather quiet, and little 
inclination has been shown to enter into any fresh transactions 
before the Christmas hclidays. Best steams are rather weak 
at about 11s 9d prompt Tyne primes, and other classes of steams 
are rather scarce. There is a strong demand in the Durham 
coal trade. Latest colliery quotations for prompt are: Best 
steams, 12s; Tyne primes, 12s 6d; best seconds, 11s; North 
Northumberland primes, 128; ordinary Durham _ households, 
12s to 138; bests, 13s 6d to 15s; ordinary Durham bunkers, 12s 
to 12s 6d; bests, 138; superiors, 13s 6d to 148; coking un- 
screened, 11s to 11s 6d; smalls, 10s to 10s 6d; smithies, 115; 
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foundry coke, 16s 6d to 17s; 
furnace coke, 16s 6d. 

The South Wales coal trade still continues to be hampered 
by the inadequacy of tonnage supplies, and the market has been 
dull and uninteresting. Business has practically been at a 
standstill in consequence of the near approach of the holidays, 
and there is very little of note to report. The following are the 
latest quotations :—Best Cardiff steam, 17s 3d to 17s 6d; 
second Cardiff large steam, 16s 6d to 17s; ordinary large steam, 
15s 6d to 16s; drys, best, 16s 6d to 178; drys, ordinary, 15s 3d 
to 15s 6d; best Monmouthshire black veins, 16s to 16s 3d; 
Western Valleys, 15s to 15s 6d; Eastern Valleys, best classes, 

15s to 158 3d; Eastern Valleys, other sorts, 148 gd to 15s; best 
house coals, 17s to 18s; other qualities, 15s 6d to 16s 3d; No. 3 
Rhondda, large, 17s to 17s 6d; through and through, 13s 6d to 
148; No. 3 smalls, ros to 10s 6d; No. 2 Rhondda, large, 13s 3d 
to 13s 6d. 


COPPER STATISTICS. 


Messrs Henry R. Merton and Co. give the following figures 
of visible supplies in tons :—December 15, 1911, 56,569; Novem- 


ber 30, 1911, 58,682; November 15, 1g1t, 59,443. This com- 
pares with 86,250 tons, November 30, 1910; 105,743 tons, 
November 30, 1909; and 51,999 tons. November 30, 1908. 





LEATHER, HIDE, AND ALLIED TRADES. 


Messrs Max Francke and Co., of Havre, write (on December 
1gth) :—As usual at this time of the year, business has ruled 
rather quiet here, and the transactions of the last eight days 
amount to about 7,100 hides only. 69%4f has several times been 
vainly bid for heavy Rio de Janeiro oxen. Salted Manaos sold 
at 71f, and for drysalted Cearas, shortly expected here, there 
are buyers at 110f and sellers at 112f. Drysalted Arequipas, 
averaging about 15 kilos, fetched 93f, and dry Bolivians went 
up to "142366. Drysalted Madagascars continue in good demand, 
and dry Tanarive butchers changed hands at 134f. Sales : 
780 dry Goyaz, at 142%f; 656 salted Manaos, at 71f; 219 
damaged ditto ditto, at sof 3 333 drysalted Arequipas, at 93f ; 
206 damaged ditto ditto, at 82%4f; 339 salted Chinchas, at 82f; 
310 dry Bolivians, at 142%4f; 238 drysalted Madagascars, at 
75£; 583 ditto ditto, at private figures; 1,710 dry Tanarive 
butchers, at 134f; 384 salted Martiniques, at priv ate price; 110 
Haities, at 98%f; 101 dry Mexicos, at 125f; 110 salted Mexico 
town butchers, 26 kilos, at 85f; 306 drysalted Teneriffes, at 
private figure. 








THE WOOL TRADE. 


Our New York correspondent telegraphs :—President Taft’s 
Message and wool report are approved by Republicans and 
criticised by Democrats. They are held to mean an eventual 
diminution in the excessive wool and woollen rates. President 
Taft admits that the duties have excluded foreign competition 
and encouraged monopoly and price control. He advises a 
reduction to equalise difference in cost of production at home 
and abroad. Not much relief is offered to consumers. Surprise 
is expressed here at the inefficiency disclosed by the report in 
the American mills. The coming report on cotton is expected to 
suggest reductions in that schedule also. 





Our Bradford correspondent writes:—Although this market 
continues quiet in tone, there is a large and steady consump- 
tion, which brings enough business, both in merinos and cross- 
breds, to keep prices firm. But spinners are in no mood to 
buy an cunce more than they need to meet present require- 
ments, and no contracts whatever are being made for future 
delivery. Business is consequently entirely without the 
speculative note, and transactions are mostly of a retail charac- 
ter. English wool merchants are trying hard to get back a 
farthing of what they have lost since the decline set in. But 
it is a struggle, and not often a successful one. Skin wools are 
getting dearer in the country. 


Our Leeds correspondent writes:—As every reader knows, 
there continue to be consumed throughout the woollen areas of 
the West Riding large quantities of: raw material in one way 
ir another. Of course, a very big weight of mungo and cotton 
is being shifted daily, which is used entirely for the purpose 
of cheapening blends of wool, and some nice fabrics are pro- 
duced in this way at little cost. We are glad to be able to 
say that, on the whole, woollen factories are still well employed, 
and throughout such districts as Dewsbury, Batley, Morley, 
Ossett, Leeds, Pudsey, Yeadon, and Guiseley, mills are all run- 
ning full time. We are only sorry that larger weights of pure 
wool are not used in the productien of the fabrics which are 
at present being turned out, but, ali the same, such useful lines 
as broken, pieces, bellies and locks all find an important outlet 
in these districts. I have received this week a short note from 

leading firm of Huddersfield manufacturers, in which they 
make the following observations :—‘‘ The better-class makers 
in Huddersfield are mostly very slack, and those who. devote 
practically all their attention to worsteds are the worst. The 
majority of medium makers, or perhaps we should say lower 
medium makers, are busy, while the Colne Valley cheap tweed 
trade is on the quiet side, but not so bad as the worsted makers. 
Things will be worse rather than better for a few weeks from 
now. This will give you some idea of how trade is going.” 


gas-house coke, 15s 3d; blast’ 
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The shipping trade in the West Riding does not seem to be 
enjoying the same degree of prosperity which has been so much 
in evidence during the past two years, and the fact that the 
Far East is practically a closed market is having some effect 
upon the trade of this district. During the past fortnight many 
inquiries have been encountered in Dew: sbury and district for 
khaki cloths, presumably for Italy and Turkey. If the war con- 
tinues much longer, it will be absolutely necessary for this class 
of fabric to be made in considerable quantities, and many firms 
will be glad to avail themselves of the opportunity of quickly 
producing such a line of goods. China has made no move in 
this direction, so far as we know, but, all the same, war is 
an expensive item, and men in the field soon wear out a pair 
of trousers and a coat. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

I had some very interesting letters from leading Australian 
pastoralists by the mail to hand this week. Of course, as usual, 
the weather formed the most important subject of their cor- 
respondence, and all were of opinion that over by far the greater 
part of the Commonwealth the men who got their living on tbs 
land were in for a drought. With the single exception, howeve-, 
of Western Australia, where little or no rain has fallen in tre 
affected areas, the conditions have entirely changed during the 
last three weeks, and owing to heavy rains, sheep-farmers in the 
outside country of South Australia and in the west and south- 
west of Queensland can now look forward to the summer with- 
out much anxiety. My correspondents express great disappoint- 
ment at what they consider the very unsatisfactory prices being 
obtained for wool at all the selling-centres of Australia, and 
many of them who sold in the colonial markets last year and 
the year before are this season shipping to London for realisa- 
tion. So far as can be judged at present, those who have 
adopted this policy have acted wisely; for there was a very 
large quantity of new clip wool sold at the recent London 
auctions, and the prices obtained seem to have been consider- 
ably above the parity of values in the Australian markets during 
the two months which had elapsed since the opening of the 
present selling-season on September 4th. Towards the middle 
of November, however, it was thought, values were showing 
signs of improvement for the better classes of merinos, and 
subsequent cablegrams put the advance that has since taken 
place at 5 per cent. or even more. But just before the auctions 
came to an end for the holidays, some irregularities in prices 
were discernible, and at least some of the advance seems to have 
been lost. Up to the adjournment last Monday about 1,150,000 
bales had been sold in the Commonwealth markets, and it is 
thought that not more than about 350,000 to 400,000 bales will 
remain to be dealt with when the auctions are resumed at 
Melbourne on the 8th prox. Of course, I mean up to the end 
of February, when what is called the regular selling season 
comes to an end, and the European and United States’ buyers 
return to their homes. One very satisfactory piece of intel- 
ligence is contained in the latest cabled messages from Mel- 
bourne. Whilst my letters state that up to the departure of the 
mail on November 16th, buyers from the U.S.A. had scarcely 
bought a bale, it is now cabled that when the colonial markets 
closed for the holidays, this section of the trade had secured no 
fewer than 20,000 bales. As this activity in the Australian 
markets of American buyers has synchronised with increased 
takings from the London auctions. I think two deductions may 
be drawn, viz.:—(1) that the woollen and worsted industries 
across the Atlantic are improving, and (2) also that these 
American operators in London and the colonial markets were 
not afraid of immediate changes in the wool schedules, for 
shrewd business men like Boston dealers and New England 
manufacturers would not buy even 24,000 bales of colonial 
wool, and pay a huge duty upon it, if there were a possibilitv 
of that duty being reduced in the immediate future. But all 
this was before President Taft’s message. So far from the dutv 
on wool having encouraged the sheep industry of the United 
States, I notice that in a lecture. delivered at Bradford last 
Monday, Professor Clapham of Cambridge, the able author 
of that standard work, ‘‘ The Woollen and Worsted Industries,”’ 
which (although published more thar four years ago), is still bv 
far the best work on the subject, states that the production of 
wool in the United States has not increased during the last 
20 vears, but has remained at a total of about 300,000,000 Ibs. 

At Bradford the market has assumed a holiday asvect, but 
there is a fairly strong undertone. and it is thought that there 
will be more activity with the advent of the new year. 


PRESIDENT TAFT’S MESSAGE ON 
DUTIES. 

A full cable from Washington, covering four columns, ap- 
peared in Thursday’s Yorkshire Observer. The President urges 
immediate revision, and points out that the report is unanimous. 
It shows that the existing duties are prohibitive, and much in 
excess of the difference between home and foreign costs of -pro- 
duction. President Taft asks Congress ‘‘to proceed to the 
consideration of this schedule with a view to its revision and 
a general reduction of rates.”” The message concludes :— The 
Board’s findings of fact show ample reason for revision of the 
schedule downward in accordance with the protective principle, 
and they present data as to relative cost and prices from which 
may be determined what rates will fairly equalise the differ- 
ence in production costs. I recommend that such revision be 
proceeded with at once.” 


THE WOOL 
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THE COTTON TRADE. 


LIVERPOOL, December 21. 

Cotton has been in moderate demand this week. Estimated 
spot sales for four days, 34,000 bales, of which 29,180 bales are 
American, 1,100 bales Egyptian, 3,500 bales Peruvian, &c., 100 
bales African, 120 bales East Indian. Of these 4,000 bales are 
for export and speculation and 30,000 bales for the trade. Im- 
ports, 113,726 bales, including 98,633 bales American, 8,712 
bales Egyptian, 6,052 bales Brazilian, &c., 72 bales Peruvian, 
228 bales African, 29 bales East Indian. American quotations 
are advanced 7 points. Middling quoted s09. Fully good fair 
brown Egyptian quoted 9d. Futures are g points higher for 
the current month, and 4% to 7% points higher for other de- 
liveries, closing very steady. December, 4.95%; December- 
January, 4.93%; January-February, 4.94; February-March, 
4.95 ; March-April, 4.96; April-May, 4.9834; May-June, 5.0036 ; 
June-July, 5.0234; July-August, 5.0434; August-September, 
5.05; September-October, 5.05; October-November, 5.05%. 
Egyptian futures are 3 to 5 points higher. 

[The above report is necessarily a brief one, as the complete 
official figures and reports are not yet issued.] 

LIVERPOOL OFFICIAL QUOTATIONS: December 15. 


Same Period Same Period 
1910. 1909. 
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East Indian. GFr ror Gd. F GFne8’fn ror Gd, Fne Fne 
BSurat—Mac.G’ndSurtee!| .. | +» .. 54% Sik «- so 1 wee es 78 
es » Broach, . 5ay Stk « 72 Tt 
Sawginned Dharwar.. 423 oo | we | ee 74 |. 
Bhownuggar 47 5 
M. Gin'’d Bhownuggar ti 4g 5 
Oomrawuttee, No.1.. 448 Ste 


” me 4te 4¢3 ee 
M. Gin’d Oomra, No. 1 a 4h% si Stn oe 

es » @™3S 4 
M. Ginned Khandeish 4tx 
M. Ginned Comptah.. 
Bagalkote 


4 a 

M. Ginned Scinde....| ..  .. : a 

a : 4 

Machine Ginned Bengal .. |. # 43 

Madras—Tinnivelly .... 5 ‘ ere 

Western ie ie oo Bio. | & 
Commilla : is ‘ 


“i pi - on GBB n0-] oo || Sie ne 
Gmvrna, Grok. &:. ....! .. 1.01.2.) 10! 4. | oe - AS oe oe 

The imports for the week ending Dec. 15th amounted to 178,104 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 361,000 bales, 
against 519,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 
December 15. 


pucmnsae seein, Inc. or 
igil 1910 Dec 
Bales. Bales. Bales. 

Imports Week ending Dec.15 178104 

n From Sept. 1,843,561 
Exports Week ending Dec. 15 11,036 ‘ ms 

° From Sept. 1 101.699 .... 87892 .... + 16,807 
Consumption Week ending Dec. 15 BBZH ac cce =e ease ss 

” From Sept. 1........ 1,440,229 .... 1,270,211 .... + 170018 
eee bebe die oe eceees « 12730 .... 762,190 .... — 49,460 


cove 1,767,455 2... + 16,106 


MANCHESTER, December 20. 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1911. 

Price, 

't Dec. Price. | Price,|Price,| Price, Price, 
20, + Dec.|t Dec,)t Nov.|+ Nov.'+ Nov. 
1911.| 14, QR. Bt Be 1B 


s dis daisa 
Raw Cotton—Middling American,per lb! 5 09 od 5 
— Good fairbrown Egyptn,per lb! 0. 8? 
Yarns—32’s twist -»+-perlb' 08 

— 40's weft ........... «eee perlb: 0 8 
— 60's twist (Egyptian) -+.-per lb! 01 
Op Pees, yds, 16 by 16, 32’s and 


(I1.) Compared with Previous Years, 


Price, 
t Dec. 


a 
er 23, 1917. 
an 


Cc _ ied 
Orresponding Dat in 
| 20, Se ee i 
Agi}, 1920. | i909, 1908.16 ap | 


Raw Cotton—Middling American, per Ib | "509 i Bon) ° 


— Good fair brown E | 7 7 
Yarns—32's twist .... sr. i . 3 10yp) 0 1 


ee | eee 
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ns—32' 0 1lys) 0 104 
— pai tin gyi) "pr Ib! @ 188 oie 
cesses 
~ Wiescamnt teres ‘4 
sin i aaa 

t Nominal quotations. 
A firm feeling has prevailed in all quart 
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during the past week, with some tendency ¢.. 

rates. In some directions rather more cloth business has bef 

done, a feature of the demand being the c nfider - dj slant 
ntracts for delivery’ 

wards the end of next summer. sin aan -s — 

fully sold for six months ahead. The China jarke -.” 

and speaking generally, buyers have been more 

chase than last week. Manufacturers have held 

buyers have limited their purchases to urgent i 

has not been much doing in shipping bundles. 


tOWar»t 
. . . . . j 
by shippers to India in giving out con iver 
Certain make ting 
quiet. A little more trade has transpired for the + me 
rates. American yarns for home use have | 
remain steady, with a rather slow business, 


-. a aTEeT| 


COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, December 19 
The coffee market has been dull, listless, a . 
could not advance, and it would not decline. But sheer wear. 
ness has caused an almost imperceptible softening, so that 
while December, March, and September are unchanged, Mer 
has lost 4% and July % pfg, compared with last week. Firm 
Brazilian cables caused some covering early in the week, whea 
an advance of 1 to 14% pig was established. That was o 
Thursday; next day the improvement disappeared 
influence of keen disappointment that other consumi 
did not follow overnight. Since Friday the buyi 
entirely protective—just sufficient to absorb offerings withou 
a further break. Even the receipt of a cable yestefday from 
a German shipper at Santos that the next Sao Paulo crop 
would be only 7%4 million bags failed to awaken 
academic interest. These nerve-tonics in the shape 
crop estimates have, for the time, lost their power. For on 
thing, there is ample time to worry about them in a month or 
two; for another, the market learnt in the Arazilian Keviewt 
hand this week that the flowering had scarcely become general 
that such as had been noticed was very irregular, and that a 
present there was no particular reason why estimates—bvelow 
8,000,000 bags, at any rate—should be sent forward. The re 
ceipts of the current movement continued fairly liberal. Santos 
has so far had about 7,900,000 bags, and may exceed 8,000,000 
by Christmas. Last year only 890,000 bags were received 
during the second half of the season, and it is possible that a 
similarly small figure will be witnessed this year; but 1 that 
is the case, the opinion is quite general that the ness is 
due to the retention by planters of'1 to 1% million! 
will be added to next season. This week the Rio‘ 
Commercio” has issued its estimate for the Rio crop at 2 
million bags, a figure accepted as fairly correct. 0} 
however, as the spot market is as indifferent for Brazilian comees 
as it is now, there appears to be small chance udvancl 
prices. The Valorisation Committee is to meet a! 
January 25th to fix time and quantity for the sales of the year! 
portion of their stock. The “market is still watching New Yor 
keenly, but derives little useful information therefrom, for New 
York is firm and higher one day, weak and lower the next, 
almost regular alternation. Closing values — fennig pe 
% kilo:—December, 66; March, 66%; May, 60; Juy, 4) 
September, 66. 


nd aimless; it 


_—_ seantanantieeaea 


SUGAR. 
(FROM OUR CORRESPONDENT.) 
HambBurc, December on 
The sugar market has experienced various pers 0! OS™ 
ment and sharp price changes during the past 'W0 ee 
is doubtful whether such a week of utter weakness © 
sistent blind selling at any price has been es ae 
the short space of five days. Quotations have | = per crop: 
an average of 1% mark for the current and 50 pt - fae and 
Registered transactions rose to 235,000 bags on OM" © 4. 
250,000 on the next, and averaged over 200,000 nee Te 
for the period under review. Such a breakdown 1 eel 
which had but a few weeks before been held to oe > the rapid | 
invulnerable position naturally created alarm, @n¢ Those wh | 
disappearance of margins led to heavy executions. af trving | 
kept their judgment cool perceived the epeleneness sala e. 
stem the flood, and became mere spectators of paths 08)3 
December closes this evening at 14.42% (last Weanev'”? | so, 
January, 14.3734 (16.10); March, 14.60 (16.25) 5 “47s 








Dee ember 23, 1911.) 
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et \ugust, 14.9234 (16.47! 2) ; October-December, 11.10 
4 selling has "sian precipitated by the new estimate 
> European beet crop by the International C mittee. This 
re te Lises the probable production of Germany to 
_ tons against an actual yield con season of 2,590,000 ; 
Hungary to 1,154,000 against 1,523,000; for the 
‘tole of the Convention countries em ‘cane tons, against 
Sa, id for the whole of Europe to 6,250,000, against 
deficit compared with last season 3.4 per cent. 
vention countries and of 22.2 per r cent. for all 

s improvement in the prospect of supplies, togeth 
°Li ht’ $ increase’ to 700,000 in the excess supplies of 
renewed weakness in the American market. and the 
to Russia’s position as an 
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1S 3 xporter this season 
182 cae hed the basis for the ‘slide’? which has to t 
12 Seon and which has been greatly assisted by the beat 
amet market, much overbought as it was some wee! 
Marker com 3 vy swung itself into an as much oversold condition. 
ng : the basis of sound and healthy recoveries. Whe! 
s been : ine rld once more examin« 8 the situation ate m the 
ved | oi w of real facts, inste ad of hysterical antici] ti ns, 

Ty to. fl Lage t the production of raw sugar has been mostly di 
te A nosed eady in the shape of sales of refined on forward 
1 . possibly receive the consideration it deserves, and 
ts T time the exaggerated fancy argun rents rg hich in all 
ur. | have been vsed to force on the prese liquidation 

ate F wed to fall back into their proper meso tive 
> { 
— | The I ion Produce Clearing-House inform us that contracts 
ngs # I fe Gon, ¢ ags 88 deg. sugar were registered during the week 
i 
1 

FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


ry Mincing lane, December 21 
“5 8 SUGAR.—The sharp downward move in force last week further 


developed during the period under review, sustained selling 
oressure being again a marked feature, and lack of adequate 





support led toconsiderable depression at times. As only to be 

uy expected, consumers adopted cautious measures, and pending a 

“5 ttled basis merely operated in order to cover immediate 

5 Ong ts. Itis interesting to note that the United Kingdom 
~~ SEs idered quite independent for some little time by the 





— heavy quantities of cane descriptions purchased, ard, in fact, 

d weighty ks will have to be worked down if the statistical 
situation is to be in harmony with a comparatively high price level 
Total visible supply amounts to 2,615,000 tons, compared with 
3,251, tons at same time last year. 





Be Homs REFINED iu moderate demand during the week at 6d 
; lecline. Tate's No. 1 cubes sold, 24s 3d; No. 2, 238 9d. Of | 
: pieces, mid to good yellow quoted 16s to 17s 3d; whites, 17s 6d to 
: 208. Crushed No. 1 a3 3d; and nibe, 238s 6d. Lyle’s No.1 
x granulated, 22s 14d; .2, 21s 14d; and yellow crystals, 19s 6d 
aa Foret nave Genes generally quiet, and prices easier 
es i W.S.R., prompt, 193 9d; S. and T., January, 20s; Meyer's, 
eee January-March, 19s 83d; A.S.P., prompt, 19s 9d: T.T.D, ditto, 
aad 1989d; P G.R., March-July, r9s 9d; C.Z.R., April-August, 20s; 

)EAR., January-March, ros 74d; S.Z.G., November-Debember 
ad | (1912), 15s 3d; and Say’s, December-January, 22s 14d, f.o b 
aa jterms. Lebaudy’s fine granulated, prompt, 21s 14d, f.o.b., | 


: tha ME Paris. Russian crystals, ready, 15s 9d; and January, sold, 15s 94, 
" Danzig. Only a limited trade passed in the market for 
granulated, and prices ruled unsettled andlower. Ordinary 
ks, ready, and December, 16s 6d: January-March, 16s 6d 
. and May-August, 17s, f.o.b., Hamburg. 

‘ong [| . DEET.—Unsettled.and lower, and heavy selling pressure ensued. 
fioce MEE December, sold, 149 74d to 148 5d, and 14s 64d; May, 15s 3d to 
|| 148 od, 148 11d, 148 6d, 148s 119d, 14s 10d; August, 15s to 14s 33d, 








: on ane 4S — 841; October- Decembe er, 11s 2d to 103 11d, and 
onsite ne Hamburg. 
York | _CANE-GRowN neglected at public sale. 4,291 bags crystallised 
New Demerara offered and bought in, also 105 bags ditto syrups. 


ext. in rivately, crystallised Demerara, s sold, 18s 10g¢d to 22s 6d. 
ner | Imports and deliveries of raw sugar into London since January rst 
December 16th, with stock at latter date :-— 
1908. 1909. 1910. 1911, 
Tons, Tons Tons. Tons. 
Imported .....eeeeee0 185,220 .. 200,360 204,280 .. 213,870 
Delivered ......eeee++ 186,630 196,880 210,530 .. 216,470 
Meth ......cccncsssce IOOR 21,570 16,320 .. 15,920 
Stock U.K. ..seeeecee 65,490 .. 66,870 33,500 .. 95,930 
19 Cane, jagzery, percwt.. 8/3 .. 8/103... 10,9 .. 12/0 
excite: Java afloat Jectehadelins SAND. «oc Jae oo Ge ee EN 
13; Beet,88%,fo.b.eeoce 10,0 .. 123 .. 9/08 .. 14/6 
a RUM.— Market steady at late late rates, but quiet. 


My GLUCOSE in quiet demand. English, spot, rrs 44d, and Ameri- 
dows j can, Its 











or COFFE —In auction fair supplies were offered, and met a 
y and Moderate demand at steady prices. Costa Rica (mew Crop) : good | 
‘eet | to fine bold, 87s 6d to gos 6d ; medium, 80s 6d to §3s 6d; small, 
758; peas tS to 103s 6d. Colombian good bold colory, 83s to | 
: ‘48 6d ; medium, 80s 6d to 81s ; small, 79s; peas, 83s 6d. Vera 





Paz : peas, 81s, Jamaica : peas, Sos 6d to 82s. Java: , 
| Yellow, 7os. Elephant, 70s 6d. Robusta, 68s. East African : 
| fine bold is; small, 70s 6d; peas, 80s to 81s 6d. Guatemala 
| {ew crop): fair to good bold, 79s 6d to 83s ; peas, 748 to 54s 6d. 
| Unwashed Dument : extra bold, 73s to 73s Gd ; bold, 738; medium, 


| "8 to 70s ; small, 66s 6d to 67s 6d ; peas, 758 to 758 6d. Futures 


ee + Bx 
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> 
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fine bold |} 


quiet, and easier. Santos: March sold, 60s 3d to sos 6d: May 
598 10$d to 59s 3d ; July, 59s od to sgs. S . , 
to 59S 44d ; and December » 598 6d per cw 

lmports and deliveries of cofiee into London since january 1st 
to December 16th, with stock at latter date :— : 


1908 1909 1910 1911. 
Tons, Tons Tons Tons. 
Imported .......6+. 31,699 .. 32,770 .. 46,150 .. 33.780 
Delivered (home use) 14,770 .. 14,390 .. 14900 .. 14040 
Export .....e--ceee 19,160 .. 22,230 .. 31,220 .. 30.500 


september, 59s 9d to 

















Stock ...cccceceee 26,980 .. 22,710 .. 22610 .. 10.930 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee , 
Dec. 16 Dec. 18 Dec. 19. 
10 30' 1 0 [10 3¢ 2 30 10 30/2 30103 10 20 2 30 
a.m. p.m. 4.1 p.! , I a.! 0 
sd'sd sdsdisd sdiedisdisdosd 
December ........... (00 603 606 503 86 603 601) 

1912. 

Pe 59104 59104.€0 3 60 1460 13 5910459 4590 59 
NE eteceid dens ae 99 5910s 3 104 10 ) - 
nN: auidaiaeue sa £9 7459 9 60 13 591045 } 

Geptember ... 20sec. 6 59 74.60 1459 9 59104 59 74.59 43 59 8 74 58 
December ............590 59 14596 596 596 593 59 11.59 3 8 la 
Contracts for 31,500 bags Santos coffee registered during the week 

COCOA.—At public sale supplies offered were on a smal 
consisted chiefly of Grenada, which showed ade f 
percwt. Demand quiet 97 bags Ceylon, partly sold, fair to 
good, 65s to 68s 6d. 1,194 bags Grenada, ry fine t 
fine, 55s to 56s 6d; common to fair comm ‘iS. 102 
bags Java, a few found buyers at 51s f kings I bags 
Dominica, 166 bags West Coast African, and 1 bags Panama 
boug ht in 

TEA.—Indian offerings this week amounted to 33 packages, 

which met w v fairly good competition, especial r grades ur 
to 84d per Ib, steady prices were obtained \bove this value 
however, some irregularity existed, and pre\ ; rates were not 
generally maintained Pekoe, common to m ld 84d to 
gid; broken pekoe, common t nne, $4 1 to is 4d inge | ek e, 
common to medium, 8idto 10d; broken orang C mon t 
good, 84d tors rid; finet ry fine, Is I13 pekoe 
souchong, 73d to 84d per | Ceylon sales « é 
packages, and passed off with a generally good tone, 
kinds being in strong demand at steady prices Better me 
fine sorts showed little alteration where quality and colour of liq 
were maintained, but those thin in cu; mpetitio: restricted, 
and prices occasionally tended in buyers’ favour Pekoe, common 

| to good, sold at 8d to rod; broken pekoe, ditto, 83d to 103d; 
range pekoe, common to fine, 84d to 1s 13d; broken orange 
pekoe, ditto, 8fd to 1s 1d; and pekoe souchong, 8d to od per | 
Java auctions of 3,559 packages experienced a fair demand for tt 
lower kinds, and prices ruled steady, but other qualities showed 
irregularity, especially brokens, and | late rate re barely 
maintained 

RICE.— Market firm, but — » remained checked. No. 1 Garden 
Siam, March-April sold, s 19d, and this price has since be 
refuse. 

SPICES.— No auctions were held this wee! 

BLACK PEPPER tirm, but generally y , On spot, 
sellers, 5gd; January ‘March shipment done 6d co 58d. Lam- 
pong, April-June shipment sold, 54d; January-March, at 5d, 
c.f. and i Ter minal market steady, but slow. Septe: 
delivery sold, 544d 

WHITE PEPPER quiet, but firmly held. Singapore, on 

| sellers, 7id; January-March shipment soid, 7;4d, and buyers 
Penang, ditto, sellers, 633d, c.f. andi. Terminal market slow, but 


steady. 

CLOVES met with quiet support, but holders asked steady prices. 
Zanzibar, October-December shipment, done 4} January-March 
buyers, 44d ; March-May, 54.d, c.f. and i. 

TAPIOCA dull, and rather easier. Singapore, January-March 
shipment, sold, 244d, c.f. and i. Pearl remains very quiet. For 
arrival, Singapore, medium, January-March shipment, sellers, at 
20S — Penang, medium, equal to fair Singapore, 18s 6d; afid 
seed, ditto, 17s 9d, value, c.f. and i 

SAGO.- -P rivate market dull for flour, with sellers of Sarawak, 
January-March shipment, to Lis erpuol, at ros 3 l, c.f. and i c 

JUTE in continued quiet demand, but held steadily. Native first 
marks, spot, London, sold, {19 15s; Dece mber-January, {19 §s to 
{19 12s 6d: January-February, {19 12s 6d; November-December, 

| Bremen, {19 10s; and J. G. lightning circle D to E, Novem ber- 
December, £17. 
HEMP. _-Manila active and dearer, though quieter since. F. c., 
| Decentibér-February, sold, {20 158; S. S., ditto, £20; F. C,, 
January-March, /21; S:S., ditto, £20 ‘G. S., £19 10s to £19 15s; 
_ Ss £19 10s; F. C., March-May, £21 tos; S.S., £20; and 
' C., Ap: il-July, £21 12s 6d. New Zealand steady, quiet. 
SHELLAC. —Market generally quiet on spot. In auction, good 
flat free to fine pales lightly matt ied sold, 688 to 80s; good T. N., 
64s to 638; dark free, 60s. Pure sta amped button sold, 74s to 8 335. 
| Futures dul :December, 63s; March so id, 648; and May, 65s 6d 
to 65s and 66s. . 
| GAMBIER omen steady : December-January, sellers, 248 9d. 

COPRA.—A dull and generall y weaker market resulted. Ceylon, 

| December- January, quoted {25 153. Malabar, £26 1 2S ; P.M. 
Straits, £24, Marseilles, toons Manila ditts, £23 To London, 


South Sea Islands sold, 7s 6d to £24 23 6d 
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|} Camphor, China .... 


} 


| 
| 


|| INDIA-RUBBER — a, 
| brought forward 


‘ 


tO 58 09d ; unsmoked, 


Public 
and met a fair demand 
showed a decline of 3d per Ib. i 


sale, 420 tons 


Plantation were 
trices on av 


i 48 tod ; crepe pale, 4s 1 
4S 113d; brown, 48 73d to 4s 83d: dark, 4s 4d to 48 6d ; soft, 
| smoked, 48 7}d to 4s 10$d ; scrap, 25 odd t > 


ditto, 4s 8d to 48 lod ; dark, 


| 48 7d to 45 83d; crepe pale, 
j 
{ 


i} Fine hard Pp 
F 
1y 

WP 
> Penang 


reddish, 


S 2d to 7s rod : circular leaf, fair yellow, 


Indian, 
reddish, rs od 
red and yellow, 4s od 


tongue, reddis 


Jump, fair yellow, 25 


The 


LONDON, Fripay. 
ARROWR: )OT-perlb sd 
8t. ‘incent, com. tofn. 0 3 

rmuda -- 18 
atal ..... : --. O 8 
OCOA—dnty dp. lb 
Trinidad, mid. to ing ; 
perewt....... | 6] 
uperior , 56 
Grenada...” 53 
fest Africa_ 47 
St Thome .__ 0 
59 
Guayaguil. . needa abe ie 
hia, fair to fine 54 
COFFEE—duty ldd per Ib 
Ceylon, sm.& low mid. 0 06 
iddling to fine... ‘ 0 


Ceylon, plantation % ; 


ooooc oon 


eaberr 0 
E. India fineord. gd.ind.7 
‘0 good to fine .... g 
ocha, long berry 
© short berry ‘ 
Jamca., gd. tofn. ord. 73 0 % 
reenish 80 0 a2 
8S 0 124 
ord.tomid. 74 9 83 
Good to fine... - 8 O 92 
Central American, gd. 
ord. to low mid. ._ 740 99 
Mid. to fine 80 0 85 
oxy descriptions ._ 7) 0 73 
Vera Paz 81 0115 
Columbian, ordinary. 0 9 0 
Do gd. ord tolowmd 73 9 79 
Do mid. to fine ---. 80 Q 86 
Santos, gd. ay. c. & f. term 67 
CHEMICALS— 
Acid, citric... per Ib. 


, : 


Nitric 


0 
1 
TT sin snssevicn El 02 
Alum, lump --Perton £6 § 
Do ground £6 15 
Ammonia, carb., p. Ib. 9 34 
uriate, White..ton 26 0 30 
Sulphate 1315 14 
rsenic, lump, perton 23 0 2 
owder ... per ton 1010 1) 
Shes, pot ..percwt 36 0 38 
earl do do .. nom 
leaching powdr. b.th. 5/5/90 § 
Fax, crystals ..cwt 16 
© powder ........ 17 
Cream Tartar, Crystal 35 
Do powder ’. eevee ge 
Do bs o Powder .... 36 
Calomel* |... -perlb 3 04 
Todine, dry ... -peroz 0 6 
Nitrate of Soda, p.ton 1010 
Potash, bichrmt. pr.Jb 0 3, 
Chlorate, net 
’russiate, English. . 
Jo Foreign 
Sulphate... - Per ton 10/1 
l-Acetos —” -Perlb 0 @ 
l-Ammoniac, pr. cwt 40/0/0 4 
@ Bicarb., per ton £5/12/¢ 
lip. p.tn£2/12 6 
5 0 


SOS wR ROOM 


Boo 


~ 


ooo 
© pnw ooooo 

be = oo 
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B secseseesss 10 OQ 
8 of lead white ton nom 
ectes white £25 0 25 10 


|| Sulphate uinine— 
Bowed Sons, 
I Per oz vials 
In bulk 0 10 
German Manfactrs. 0 7% 
Do 2nd hand 
Sulphate Copper, p.tn.23 
ine, eut 
Sulphur Flour 
Do Roll... 
Vermillion, Chinese, pba 
English 


COTTON 

Good Western, c.if -- O & 

COA L8—Yorks. Best, per ton 2 

DRUGsS~— 

Aloes, fine E.L, p. ewt 50 
Cape, good to fine.. 39 

Aniseed, China, star." 75 

‘Balsam Peru --Perlb 6 
Capivi 1 
ark, Calisaya Nat.flat 

C, sewed. Cn. 0 
0 ao 


SAd9D00 


Japan, refined 
ardamoms, Ceylon __ 
Cantharides -+--Perlb | 
Castor-oi] 0 
Sum, 
Seconds ..per cwt S/ 
Oli drops ., ] 
Ko 


CG 


OM 


FODNOCOO 


o 
BnoFh2 o 


» Mus 
Oil, Cassi too’ 
Aniseed _ |" ** i 
Peppermint, H.G.H. 16 
c-_ CO 


SOGoOWwwosoo 


ba 
ne 


Oman 


1 


or 


1 


0 
0 
6 
6 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


3 Manila, fr. curnt. spot 20 10 


4) Coir yarn, £004 to fine 


O1ls 0 
0 105 Buffaloes, Singapore. . 
0 Pe 


w Soooooco 
hon ; 


ow 
bay 


; dto 3s 4d; tongue, 


yellow, 8s to 8s 3d ; 
58 2d to 
11d to 351d; purse, 


TT 


auction ruled rather easier, 


good yellow, 
leaf, reddish and yellow, 4s 1d to 4s od; 


fair reddish, | 
58 3d; West | 
yellow and b 
to Is 11d; East Indian leaf, Penang character, fair | 

h, 3s 1d to 38 


! 38 3d to 4s; purse, fair yellow, 25 2d to 2s 3d; 
H Saigon, long leaf, fair to g00d 

| 

; 


8d ; purse, 


fair yellow, rs 1od to 
| to 33 rd, 
| METALS. —Tin continued irregular With an 
| though below the best since last Monday 
December-January, Prompts buy i; 
Cash by \y... 


2s 1d; Bladderpipe, 


me to time. 
794, the forme; 01 
» ON moderate sell j » Telansa 
sh deliy, TY was f 
S at Copper, op the , 

CC realisations and relapses), has 
rising market, the tendency being further ;.. 
Statistical position and other Causes. Sellers <1). 
delivery at the week's hes 
three months, 
sing £61 17 


(Continued on page 


| Commercial Times.—Weekip Price ; Current. 


Prices in the following list are revised with the assistance of an eminent firm 


DRUGS—(Con.) sdsd 
Opium 12 0 18 9 
2 

6 


| Rhbrb., China, triofin 010 38 


Senna pods wererseeee O 44 G 
DYE STUFFS, &c.— 
Galls, China. -ber cwt nom 
Japan nom 
Safflower, Bengal .... hom 
Turmeric, Bengal .... 
adras, finger 25 0 
Gambier, block 27 C 
Cutch, ord. to fair.... 3) 9 
DYEWOoops— 2s 
| Brazil .« per ton 10 10 
Fu _ ee 
re 


i 
COoOacKrom 


0 

0 

0 
rood. Campeach 0 
Honduras 0 
Jamaica 0 

ed Sanders 0 
Sapang Ceylon 0 


2 
ELEPHANTS’ TEETH—per 
Soft, 80 lb & upwards 66 0 
FLAX—per ton, cif. £3 «£ 
Riga ZK tresereeees 2810 $319 
Pernau D 32 1¢ 
etrs Bejetsky 
FRUIT—NEW— 
Currants, duty 2s— 
Amalias ,.. -ber cwt 27 
Patras ‘ 
fostizza 
Gulf... . 
rovincial, . 
Old _. 
Figs, Turkey, layers... 
Natural, bags pain a. 
isins, duty 7s per cwt— 
Valencias, halves .. 38 
Selected, med. togd. 49 
Fine and choice cane 
uscatel, layers.... 9 
Cluster 0 
Sultanas—New_. 
Common 
Medium to good. ond 
Fine to choice 
Old 


w 


Oo 


orm 


~ 


ooo Seornococoonang 


te 
w 


0 
Do fine 4 0 
selected 0 

si ordinary .... 

Malaga iweb access 
Naples || 7**’ imme 
Lemons, Palrmo, p. cs. 7 
Naples a 
Messina 10 

alaga, cases 

Nuts—Barcelona,p.bg. 0 
HEMP—per ton— z 
St. Petersburg, layer 35 10 


a © lSoCcoCCCoOG6GS6 


0 
0 
0 
0 
0 
0 
0 
0 
8 
0 
0 
N. Zealand, Spot, fair 19 10 0 
| JUTE, Native firsts, 
for shpt. Dec Jan.. 0 
i 0 
Common to fair "ean 0 
HIDES—per Ih— 
Salted Australian .... 
West Indian 
ape 
Lis ui 
Oporto Sb 5 60d bone 5 
Dry & Drysalted Cape 
Madagascar ... behind 
Central American ._ 


d 
7, 
7 


4 


eZ 


paper pe 
ass 
SR“L 


nang 
Mark 
Ox, 90 Ibs and over., 0 


50/89 Ibs 
Cows 


ooo SlSSSCOSCOCOCSO2 
~ 
« 
& 


DS Or 
mE OU 


o 


Foreign, i911 
INDIA-RUBBR 
‘ara, fine, hard, 


pw 
SoSES 
Coors 


o sss 


0 | INDIGO—per }}— 


0 
0 
2 
3 
0 
0 
0 
0 
9, 
1 

3 

54 
0 


0 
0 
3 
6 
0 
O4 
9 


b LEATHER—per Ib— 


Do low to ord. . 


' Bengal, good red Vio- 
let to fine 
Mid. ord. Vio. to good 
Ow to good ord... . 
adras, dry leaf, good 


Kurpah, ed. mid. to gd. 24 
W to mid 


Bark Butts ete enen 
Mixed tannage, 

Butts or Bends _- 
Common tannage _. 
peceeing Hides .. || 
East Ind. Ki rche 
East Ind. Calf 
Australian Sides | 
Englleh Seis eee 

nglis oulders, 
Bark 


OG: 
English Bellies .."" 
Bark do 


8 
* 


SCOMOCOMMOMm mW. ~ 


zor SooMmooomor ooo 


©Cocoo Sooaccoos 


iM 
2'N 


METALS—B. Cc 
ng., Tough, per ton 6510 66 


Seat selecter 


Sheets (strong 


Standard 


Bars, Welsh Ports... 7 10 
Staffordshire Bars, 


D 


F. 


pe 
in 


Ant 


Clevelanc 


| Lead 
orej 


+ English iy 
Jo do 9 euesee 
Straits, Cash....... 205 

Tin-plates, per box - Black 
Coke, Le 


38 10 Zinc, Belgi 


Brown, En 
Cotton-seed, Crude .. 
oO Refined 
Cocoa-nut, Ce 
|_ Cochin (piy 
‘alm (Lagi 8) 
Lard, American 


irkenhead 
t 


0 

8 

6 

0 

Hoops, Birkenhe 0 
Nailrods, London .. y 
5 

0 

0 

0 


steel, 


ils 
Welsh Ports 
‘© Mdisbro., 
Scotch pi iron,cash 53/6 

Loon -o+- 60/75 
ematite, cash .. nom 
—Eng. pig, ; 

» promp 
Quicksilver per 
first hands 


lter, O. B., } 


00 
ber ton36 5/0 36/19 
Rape, ref. Eng.,csks. 33 10 
glish,nkd 31 96 


Do English 


Petrolm. Oil, per 8 lbs, 


Water-White 


Oil Cakes, Lusd., Eng. 


0 


PROVISIONS— 
utter—per cwt,— 
Australian, finest ..126 9 128 
Canadian, finest eevee 
rish creameries. nee nom 
reameries . . 
| Argentine 
ussian, finest .... 


Dutch ¢ 


American ( 
il Seeds— 


per ton 


N ormandy 
Danish 
Brittny, rolls, 


Bacon,sngd.—Wtrfrd, 50 


imerick 


Cx 
Co 


*ntinental 


anadian .. 


American 
ams—Irish 
Canadian 
American 


ard—Irish }] 
ke 


ie <3 


American 


Do half-barrela’”” 0 


Pork—per 8 bs 


1.0 Cheese— 


Canadian 


Ge 


puda 


English C 
United States 


Gl 


W 


oucesters 
ilts, loaf 


New 


per 12)—F; 


talian .... 


Ungarian 


anish 


c 


10 RICE-Rangoon 
tr,new crop, 
oulmein 


in 
Saigon, 
| Garden Siam 


5 | Field Siam 


i — Meal, tc 


€ 


| ROSIN—Amer., com. 16 3 0 9 | TALLOW —por cwt. 


n '—German 
F orward, €Xx-ship terms 126, 125, j — f.o.b. 


ne 





romMpt2;! 
wots ..203 | 


an Sheet .. 
imony, Regulns .. 
OI[LS—Fish— 


Ne crude, p. tun 33 0M 
hale 


ylon.... 44 13 


es) 


Western) nom 
a 
Linseed, La Plata, Dec-Jan 61 0 
Bombay, pr. 416 IbeNv.-De. 0 
Calcutta, pr.410 Ibe Dec. 69 
Azoff, Black 
Rape,Cwn re, 


arch-May ... _ | 


adders. 46 


rench 15 
écumae 33 


» Open 


in each department, 


=~ | 


8 per cwt— x 
Y Orange, first marks .. 86 
5510 66 0 Second, fair to fine 63 
--- 79 0 9 9 Garnet AC 
cash 6326 


opper £3 &£ ‘SHELLAC 


= 
ae 
ooo 


TAPIOCA } 
E. I. Flake, {, 


TAR—Stock) 
Archange| 


TEA—duty Sd per tl 
Congon—( mun 
Medium to x 
Fine to fines 
Souchong, com? 
Good to finest 
Scented Orang: Pek 
Canton 
pented Cprs 7 
lyson, com. to fair .. 
‘inest . 
Young Hyson 
Good to finest i 
Indian and Ceylon— 
Broken and Fannin 7} 
Do useful. . . 0 
Broken Pekoes—Com 9 ¢ 
Fair lo good - O 
ine... 
Finest 
eKkoe Souchong— 
Common 
Jseful medium 
ekoes— 
Common 
Medium useful 
re... 
Finest... 


TIMBER—Tim}y r& Hewn 
Wood —Dantzicg 
Meme} fir, p. load 

Pitch Pine timber ¢ l 

Janada yel. pine largel0o 0 2 

do - smal] 8 


uebec oak 
Itic oak 
ndian teak 


00 Bo 
Fainsct. Igs. 18ft cube 70 0125 9 
+ Deals & Sawy & Prepared Wood 
0 Norway, Petrs. std £0 By 
sid Swedish, good -15 0 By 
Common . il 1¢ 0 
ussian ; -12 0 410 
0 11 10 


61 
d. to fn. 79 
ow to medium... _ 45 
0 Calcutta Rupees 3] 
SILK~ 
Bengal—Surdah, p. Ib 11 
Cossimbuzar 
Bengal Gonatea, __ was 
China—Tsatlee, Supr. 
Satlee 
Blue Ele 


oO 
2o0coecs 
~ on 
BSo% 
oo 


ot 
et ee 


f.o.b. 
5 0 
f.o.b. 47/9 


« 
D> ge com 


oe 
’ 


et ee 
OF eH OO 


p. ton 16 26 
. 15/150 


at tie, 


20°-co20e0 


Mi i. togd 
id. bo \e 
Trama, Milan, 3 thirds 0 


SPICES—Pepper, white— 
enang 


Biaeabore, fairWhi 


POM®DODAGOGQCCOH 


me 
Cone 


oo - 
©S2°2S°0 SS cood oom 


Mm Occ 
C]°} OPE BP sp 


LAs SOAAOAAAAQCOWOW 
s 


=n 
oe 


~ 
VOOR KH RHOOfmMOW 


be 
PPNSSCSCCCOCCS 
be 


Penang 
Ginger—per cwt— 
Cochin, cut 
JO small rough .. 
© Washed ._. 


~ 
no 
eo oy P2520, 


SCoococKd0eo 
SES Ho 


23 15 
25 10 


§ 


y 
mSoF 


ooo VOOCBOcoe 


POO OOe 


co 
coorso 


Small to medium .. 
Chillies—per eee 


SPIRITS—Rum, P pf.gl. duty 1 
Jamaica, per liq, gal. 


. Finland . 10 
Fine ma: Janada, Ist pine M 
ad Demerara, proof i 2 OD . =. pei! 
*ward, Isl, proof 1 9 Do 3rd. 
E.L, an Mauritius 1 8 Do 4th 
Havana American Spruce 9 
Pitch Pine Pianks il 


FOOSSSCOGCS 


Oo 
De 
be 

tn OGM 


o 
° 


9/126 9/150 


8 


0 
0 
Sea.. 00 9 9 
0 


brwn, 26/6 0 Dantzic dek, 40ft Sin 


‘ of 
igs Staves--Baltic, ») mille? 0 0 34 : 
New York pipe 710 9 


TOBACCO 
Duty 38—4 Iyperlb s 
Maryland and 0) io, 
per lb, bond . 
Virginia leaf— 
Common to fine 
Strips 


In bond 
London 


6 0 


. Corn spirits, pf.dy pd. 1 

Spirita, f.0.b, Ex. prf 
alt spirits, duty pa. 

German spirits 


SALTPETRE— 
Be 


wes 


2000 
=? 
~ 


0 

0 

0 

0 

0 : 

0 Kentucky leaf— 
0 Common to fine 
6 Deal, ES ciceses 
; tee Columbian .... 
0 

0 

0 

0 

9 

0 

0 

0 


2 
~ 
9 


136 
dz. Ib 13 


2 

AWA OHO 
anne 

Seoaae 


>A 


8 Kotler 
+++-£130/0 1410.0 China ...... 
Be £550 9/716 Borneo and Sums 


y » German ... 
SUGAR—per ewt. rity 28 10d, 98 Seediea? ee 


NOrK~Oenwon 


-. 38 


Oo 


MO 


wrt cent. polarisat. 

Brit. W. India, syrups 14 
Crystallised 19 
Surinam, crysials .. 0 

Penang, Gr. and white 0 
Native 


17 Havanna .. 


9 
Dutech...... 
7.2 Manilla . 
Greek .... 
Cigars, duty 7) per 


TURP'NTINE, ; 


0 
0 
0 
0 
j 

YOOL—English— per 
: "——-* Dn Has 
0 
0 
0 
0 
4 
4 


50 
- 47 


~ 
eRe el an~ww 


ae 
~ 


°o 


@E2MO ere 
co 


o #00 
- “= 

7c 
> 


ee 
ne 


Half-bred hogy: 
Do wethers 
Kent fleeces 
South Down ewes 
and wethers 
Leicester do 


o 
“OSOSOCSCCOGOWa 


69 


~~ 
BESsooo Benz 
P2ARCHAGCOCOOSCS 

ines 

Sa 

"2 ines 


~ 
a 


14 Colonial—per Ib— s 
i Waban super 1 
2 Scoured good 
0 Scoured average ] 

U8SH Gresny ovr ue i 
Cw ' Dutch © 00 038s iccoecece 19 2i 19 N.8. . couret A . 
Sate as - Austrian, Marech-July 18 3 18 Grenay a = 
hom | French Loaves, Feb Apr. 21 8. Aus., Greas; 

-0. : 


7 French wo nom N. Z.—Scoured avr 
o ; 1S! Gorman ran. 


ready 16 54 0 Greasy avenge . 3 
nom | French Cubes, -0.b., Feb./Apr.22/6 Ong » Scoured su] ' bs 
hom ) German Cubes, fine, 

| f.0.b., Jan,-Mar 19 63 0 0 


“SlSASSSOOSOOSCCOS 
bs 
oo 
SAE Our 
fo & 


ms 
Oo 
a 

£2 & oo F 


FOSS o, 


~ SS 


RUSHED— 


— 


w. 


eece average 
Greasy average .. 
Natal—Scoured .... 
Greasy average 
Crossbred — Grs. — 
Vic. good to supr. 
New Zealand, fine.. 
Do medium .. 
Do coarse .... 


Oc 


OM OOM mH mom nenene 


2-2 


On 


PO winedpccaness 4 


Ore 
te 


~~ 


0; Australian mutton . 30 
Do beef .... 30 


DOr 
2 Orr 
es 
oe 





















. 
ae 
y, “BrITIS4 FUNDS, &c. 
rt Name (Cl. Pes 
hg > OAy, red. 1923....] 765 7% 
or Acct. Jan. 4 77 774 
: ed, 1905... -. 81 B14 
ng red, 1905.. ‘ wa a og 
3 ar 2 , 1912-15 == 1008 100 
)3 che rs 6 
a ul tiish land 23%, 77 i} 
Aller Local Loans Stk. *1912\893 90. 
: Canada Gv, Intr-) Guar 
— col. Railway ;byIm. 
e Monds, 1913..1 Govt.|100 2 
fe + 'Reypt. Govt. Gta. 3 .os +} 94 96 
asi tock Guar., 1898, 24% ..| 81 83 
d iy (Mauritius 3%, Stock, 1940.) 89 91 
. Nyt ansvaal Govt. 3% Stk.| 924 23 
ates | rurkish Gta. 4% 1855 ..(103 & 
t iRank of E ngland Stock !248 53 
lIndia Stock 34%, red. 1931) 834 33 
Do Stock 3 red. 1948] 79 794 
D Stock 24%, red. 1926} 66 67 
— o R pee Pap 34 54-5) 63 4 
“CORPORATION STOCKS. 
ted Kingdom.) | 
res Al Free of Stamp ie Nosng 
“é ié Duty. %\ Prices. 
‘ . Water Bd. B,1934 3 | 824 34 
 Con., 1929... 34/99 100 
a silock, 1941 ©... 3} 87 88 
ms 24%, 1919-49 ..~ 2h 77 78 
0 4 un County, 1920... | 70 71 
18 6 Dp cesses 3 | O35 44 
Do Cons. Stock........ 34) 985 93 
of London * Debs... 34199 101 
‘ b. Stock, 1927-57. ... 25) 75 77 
508 Deb Stack, 1923 eeeee 9 | 93 
ed 1935 . 34) 94 96 
408 1D simachadin Cc orp. 1946.. $5/00)1008 
rte 510; Blackburn Red. 1930... 83 s 
Sa 1,952,996, | vuiford, 1945 . 96 98 


1,445,6f218 gutce Orr. Red. 1946. 34) 96 98 








0 4 1,632,313 Bristol, 1920-60. . . 3| 84 8% 
0% £058806) | Do 1925-65 34:98 100 

1 § 1,187,947 lif Stock, 1935 . &) 9 97 

$04 1380,00 on Corp. 1940-60 .. 3 | 83 85 

iq we oo) Derby, 1900-50 veeee 3. BL BS 

500,000 "Glasgow, 1925-40 .. 24) 72 74 

68 63,431 Hastings, 1915-54 3 | 81 & 

:oq 11900161 Huddersfield, 1920-40... 3 | 84 86 

0 & 500,000 Hull Corp. Stock - 95 97 

l : 730,000 Leeds Corp. Stock, 1927 24; 68 70 

! 900.00 do .. 3 | 83 8 

2 4 ester, 1934 ies 3 9 97 

rpool Corp. Stock .. 34/9941004 

a whester Red. 1941 .. 3 | 86 87 

4 castle Red. 1936 . 34) 95 97 

ttingham Corp. Stock 3 | 86 88 

0 mouth Red. 1942 3 | 85 87 

0 rtamouth Corp. 1924-7 34, 97 99 

l ling Corp. Stock 3 | 95 97 

2 effield, 1968 1s. 3$, 96 98 

«kton, 1932 39 84 86 

wansea Corp Stock % at 9% 

st Ham, 1929 . . 34) 89 91 

Levu, 1945 3 79 81 

1% 845,890 Wigan Corp. Red. 1921.. 3 | 81 83 

20 59,096 Wolverhampton Corp. 34 9% 98 





100 0 Subject to Stamp Duty 

0 Bri stol . 44. 95 97 

0 eds De bs 1927 4/101 3 

C 0 : 727 ‘ . 34, 96 98 

0 r, 1919-44 3} 81 83 

in - ter 4 112 14 

» 1928 3 | 82 84 

ield, 1925 3} 90 92 


INDIAN AND COLONIAL 
CORPORATION BONDS. 





é ‘ . if ‘losng 
Name. z |Prices 
> Auck City of), 188: 19,34 #107 9 
\$ Blo tein(C.of 4) Ins. Stk. 1954) 97 99 
|| $ Bombay (City) Trust Debs 1959)98 100 
on § Caleutta (Port of) Debs .. 1938} 985 94 
. 4 Cape Town (C. of) Ins. Stk. 1963/99 101 
wy 6 st h(N.Z.) Dist. Loan 1926117 19 
$ Durban (Boro. of) Ins. Stk. 19/52 3/99 101 
2d 1} $ Bast Londen | Corp Ins. Stk. . .|1954/98 100 
14 Han City of) Debs. . 1934/98 100 
} 14 Joha ire Mun. Inse.. .193 3 44 9541004 
| | iMe t. Bd_of Wks. Debs. 1921/99 101 
12 114 Melts e(City of) Dba, .1915- 20 2/99 101 
1 j) 4 Melbourne HarbTrst Com. .1918-21/100 2 
1) 4 Melt ram. Trst., Dbs...191.4-16)102 4 
10 |} Montreal (City of) Perm. Debs. .. | 77 79 
3 4 Do. 4 Stg. Cons. Deb. Stk. 1932)101 3 
0 6 > Ulago Harbour B. Con. Bonds/1934/105 7 
2 6 § Pretoria (C. of) Ins. Stk 1939) 98 99, 
$0 2 Quebec Con. Rg. Stk. Red. . * | 89 91 
9 10 | $ Rand Water Board Ins, Stk. .!1938) 984 94 
13 $ Rangoon (Port of) Debs... .193,8 52| 98 99 
07 || $ Sydney (City of) Debs. 1894 ../19191101 3 
6 112 Toror City Debs, - 1929; 92 94 
Ou || 4 Westport (N.Z.) Harbour Bd.'1926}100 2 
, ° * Redeemable by Drawings. 
a | FOREIGN CORPORATION 
2 0 | BONDS. 
ap || $ Alexandra (C. of) Sterl.47, Bds. * jidi 2 
‘ |? Baku (City of) piiieeusdcsas’ ke oe 
‘B lapest Stg. Loan om * |} 90 91 
i ‘ B. Ay City of) Bonds. . * | O€ 98 
i}; \dristn'a(C.of)Ster. Loan 1900} * 100 2 
i 3 ople(C.of)Man.Ln.| * (99 100 
1| 3 Me en (C ity of) .... * | 89 $1 
ha sonds of 1887 .... * | 86 88 
+ le is of 1901 etek * | 97 99 
) ie — {C. of) 5% Sterl. Bds. * 01 3 
5 it ‘n evidteo (City of) Red. Bds.| .. 98 100 
lig x scow (City of) Loan, 1908...) * |102 4 
0 Wuwe ya (City of) Bonds .... * 1} 98 99 
i HS Ocne ork Corp - «| MO57|110 14 
4 


§ Rata (City of) Ster. Bonds 191/9 39/99 120 
4 Dat eiro (Fed. Dist. of)} * 199 100 
16 lene y of) Bonds. .. = * | 9% 97 
lg ge ws (C. of) Mt. Stg. Loan..| * [102 4 
| ye Paulo(City of) Gd. Ln. 1906] * [106 8 
i ok ham 


-_ 


4 C.0f}6/ Bonds. .192-'4-54'101 3 

* Kedeemable by Drawings. 
‘“OLONTAL AND PROVINCIAL 
| OVERNMENT SECURITIES. 


14 
7? 
’ 
i 
i 
1 
, 
1 
i 
U 
1 
4 
1 
i 










Prem. Swit ee 
so sends Name. «, as 
1% Lie tg aA aoe. ——— 
12 Cates July B.ColmbiaIns 3 | 84 <6 
1 | 8.530 ag) ye Dee. Can. DomIn 8k 34/99 i 
7 Loe eae" ~ ’ July} Do 1938 . 
919 | April, Oct! De Ins., 1947 ol Ths et 8) 









December 23, 1911.| 
































THE 


COLONIAL AND PROVINCIAL 
GOYT. SECURITIES.—Con. 


Prs. Am. | Dividends : : 
£ Dus. Name Fee 


23.6247 /¢ |Jan., July) Can. Dom. Lnse 


| | 1930-50 34 4 94 
2,150,252| June, Dec. Cape Ins., 1923 4 |101 2 
3,733,196|June, Dec.) Do Ins. Stk.’83 4/102 3 
9,997,566) April, Oct.) Do Cons. Ins. 4 |1014 25 
15440744 |\Jan., July) Do do 34} 98 99° 
7,554,940| Feb., Aug. Do do 3 | 86 87 
1,976,10C| Feb. Aug.|Ceylon Insebd. 4 1107 9 
2,850,000|May, Nov.| Do Inscribed 3 | 87 88 
1,099,048) Feb.. Aug.\Jamaica Insc. 4 4 6 

482,390) Feb., Aux.| Maurits.In.1937 4104 6 


758,700) Mar., Sep.| Natal 1919 44/103 
5,026,444) April, Oct.) Do Cons. Ins 4 /104 
4,917| June, Dec Do Inscribed 34) 97 
8,200\Jan., July; Nwfdind, 1941 34 91 93 
§,686 300\Jan., July N.S.W., Insc. 4 |1044 5 
16464545) April, Oct.) Do Inscribed 34) 974 8 
12790216'Mar. Se *p Do Inscribed 3} ag 99 


1247580C April, Oct Do Ins... 1935 3 864 74 
12103500) Jan., July) Do Ins 1950-£ 034 64 75 


266,30 \Jan., July N.Zealand,1914 5 (103 
29150302) May, Nov Do Inse Stk 4 1045 54 
al 


8,616,04\Jan., July; Do Ins.1924-30 34 96 9 
4,000,000, Jan., July Do do 1945 34 9% 
4,274,213\Jan., July} Do Ims.1922-47 3 | 84 85 
$,271,70C| April, Oct..8. Australia 

Ins., 1918-36 4 101 2 
1,581,100) April, Oct.; Do Ins., 1924 4 101 
2,517,800\Jan., July} Do do 1939 34 964 75 
2,760,100' Jan., July’ Do after 19163 | 8 
1,033,200! May, Nov. |StraitsSettlmt 

Conv. Bonds 4 941 O> 
6,911,231; May, Nov. Do Ins.1937-67 34. 96 97 
1,023,750|Jan., July/Tasmania 19114 101 3 


15741498\Jan., July, Do do 3} 97 
9,659,980) April, Oct.) Do do 1945 3 | 86 87 

654,000) Jan., July Mpebee 1928 4101 3 
1,897 82 April, Oct.| Do Ins., 1937 3 | 82 84 
10267400 Jan » July ‘+s 4101 3 
2,927,900; Jan., July: Do Ins., 1915 4 100 1 
7,939,000\Jan., July! Do Ins., 1924 4 101 2 


4,156,500'Jan., July! Do Ins.1920-40 34) 96 97 
1,000,000/Jan., July! Do Ins.1920-40 4 101 3 
422,593|Mar., Sep. Trinidad Ins. 4/100 2 
244,200! April, Oct.| Victoria Loan 4 |10C4 14 
3,746,800/ April, Oct.| Do Ins. Stk. 4 1004 ls 
3,972,000) April, Oct.;| Do Ins. Stk. 4 101 2 
5,970,000] Jan., July; Do Ins., 1885 4 1004 14 
4,996,000! Jan., July, Do Ins., 1921-6 & 96 97 
6,985,80C|\Jan., July! Do Ins., 19253 % 97 


§,211,331\Jan., July) Do lns.1929-49 3 84 & 
995,053) Jan., July, Wtn pas Ins : 


RS 
5-3 


750,000| May, Nov.) Do do 191 1S- 35 3 
3,750,000} May, Nov.| Do 1915-3! 3 86 87 
1,100,000; June, Dec. Do 1916 a 3 | 86 87 
2,500,000 Jan., July) Do 1927 3 ) 90 


FOREIGN STOCKS, BONDS, &c. 


(Covpons PayaBLe 1x Loypox.) 


Divs Date of 


( sb 
Dne Drawings Name Prices 
Qrtrly. | Mr.,.Jn.,8p.,. Argntr Loan 
Dec l a4 § 102 4 
Ja. Jiy June, Dee.) Do 1886-7 § 104 § 
Ja. Jiy.June, Dee Deo N. ct. Ry 
Ext. Giv. Bd. 5 |1024 3 
Ap) Oct March, Sep. DoTrs.Cn.875 ‘101 2 
MarSep| March, Sep. Do Int. Gold 
an 44 97 99 
Apl Oct.June, De Do Strl. Bas. 44 100 
Qrtrly. |Puror Draw, DoExtrniLn 3) 844 54 
Ja. Jly oe “ Ry.Guar. Res. 4 5 % 
Apl Oct! ,, “ Do 1899 4 i 74 
Apl Oct es ° Do Law5,655 4 6) 71 
Ja. Jly = os B. Ayres Wtr 
SplyandDge 5 103 4 
Ap] Oct’ Feb., Aug. B.of B. Ayres 5 1014 2 
Qrtrly. |n'netillOe ll DoExGdLn 5 
1. Dec Puror Draw Brazilian 8 
OAT 44 96 97 
Ap! Oct - - Do 1888 449 
Apl Oct a ve Do Bds. ‘89 4 4 74 
Fh Aug on al Do 189% 5 iWlg 24 
rtrly a. . Do Funding 5 103 44 
wt; Nov - o9 De 1903 5 1 ‘9 <4 
Ja. Jly.jl Jan., lJly. Do 1908 5 102 
Fb AugiPur or Draw Do 1910 4 345 
Ja. Jiy.'Pur or Draw Chilian, 1885 44 & 
Ja. Jly. Puror Draw Do 1886 4, % 97 
Ja. Jly.|Puror Draw De 1887 44 94 96 
da. diy March Do Gold "89 44 9 9 
Ja. Jiy.;Puror Draw Deo 1892 5 | 2 
Apl OctiPuror Draw, Do 1895 44 91 9 
Ja. Jly. Puror Draw Do 18% 5 9 101 
Ja. Jly.\Com Jn.1909, Do 1905 § 99 201 
Apl Oct! Pur or Draw Do 1906 44 91 9S 
Ja. Jly..Puror Draw Do 1909 5 9 101 
Jne Dec Pur or Draw. Do 1910 5 wi 9 
My Nov) September ChineseSilver 
, Loan, 18947 82 84 
Jne Dee! November DoGd.Ln.'95 6 34 44 
Apl Oct} February | Do Gold 1896 5 +4003 14 
MarSep January Do Gold 44 903 74 


Fb Aug June Do Imperial 
Riwy Loan 
MarSep January Do Gold 0 
Jve Dee pot bfre 1914 Danish, 1894 
MarSep! Pur or Draw, Dutch, 1896 
My Nov a nebf 5/7/12 Exypt. Unifd 
Api Oct) ,, ,,15 710 De Gov Prf 4 
Apl Oct! ,, .. 15/7/10 Do Ins. Stk. 33. 
Jne Dec Pur or Draw DoState Dom 4 + 
Ja. Jly = FuindiGdDehy — 
of) Riy Bds 44 2004 14 
Ja. Jly “i » Greek, 1881 57 5¢ 
Api Oct “ a Do Rentes 
Ja. Jly si = Do Mon'p' ly 
Ja. Jly a 9 Do RiyLoan 4 &/9% 
Jne Der ‘ . Guatemala 4 45 46 
Jly ‘ .. Hungarian 
Peo GoldRentes4 | 934 44 
Ja. Sly December Italianirr.gtd6 115 18 
Jne Decinone bfre 09\Japan Ster.. 4 874 73 
Fb Auginone bfre 10 Do 44) 92 Sle 
Ja. Jly.inone bfre 10) Do@ndSer's 44 97 974 
Ja. Jly.jnone bfre'2]) 4° Stg.of1905 4 Sa 24 
MarSep none bfre 22; 5 Stg.of1907 § 102 24 
Jne Decjnone bfre'20, 47 Ste.« £191 04 865 6, 
Apl Oct}March, Sep.’ Mex. Int.Cons 


Lt ee On OP 








Silver 49 51 

rtrly. |Pur or Draw Do Ex. C ons 5 (101 2 
x Jly Nicrgua.,1886 4 78 8 
My Nov ws es Norwegian .. 3 | 7S 81 
Ja. dly -— a Paraquay, 863 564 74 
Ja. Jiy.! aa ve Portaiguese.. 3 | 66 67 


ECONOMIST 
London Stock Markets Price Current. 













FOREIGN STOCKS, &c.— Con. 















Divs Date of N ‘ 

Due. | Drawings a P Pre Sua A‘ 8 , WITH 
MarSep Russian, 1822 5 \12 Div : HS PROFITS 
My Nov. Purchase | Do 1859 7 r} S ‘ 1 RAR 
Qrtrly. Jan., July) DoCons. R.R 

Bonds I ; | . N — 
Qrtrly. \Jan., July Do do IT. 4 | 95) \ Prices 
Qrtrly. \Jan., July} Do do IIL. 4| 91 94 
Qrtrly. | None fixed | Do4% Rentes 4 | 90 93 l Central, 1876 2 14 
My Nov) August Do{ Nic. Rly.) 4 | 93 9¢ l ‘ vert 1879 lil 13 
Jne DecApril, Oct.) DoTranscau. 3 | 75 79 ) Deo Convertible, 1881 }} 
My No April, Oct.| Do Bonds 34 8 88 ‘ Do P , 1889 4 5 8 
My Nov Nonetill1916| Do Loan '06 5 |1034 33 1) : , 

Jan Jly Nonetill1919| Do Ln. 06-9 44/1014 ly - a | 

Fb Aug Pur or Draw Salvador Rep 11,6 hast Con. Pref 4 (101 | 
of) Str. Bds. 6 | 984 4 | 1 j (at. N n Perp. Prf. 4 (1 

Apl Oct} August |S.PauloProy. 5 101 2 } 11,9 ty ; rh ¢ Pref 129 31 | 

Jan Jly April, Oct.|Servian Unfd 4 | 87 5,4 i Pref , | 

Qrtrly None (|Spanish4%Bds4 | 954 4 ! 8.-4 

Apl Oct January (Swedish, 1880 34° 92 94 C d L ( Ar + A 

Fb Aug Purchase | Do 1888 3 | 79 82 69,53 D j ; 

Fb Aug Nonetill1920} Do Bonds 4" 23 La N.-W 4 

Ine Des Nonetill1¢29} Do Ln., 1908 4t) 92 93 44,990 | S.-W 4 9 

Apl Oct) September /Turkish, 1891 1,204,100 London, ‘I y + > | 
Egyp.Trbte 4 | 98 99 | 5,61 Metropolita é } 

Apl Oct July | Do Bas. ET. 34) 90 91 362,649 Met. Dis Pref... 4 } 
Jan Jly June, Dec.) Do Ln (1902) 4 | 90 % 937,5 Do Assen vf 7 | 
MarSep Puror Draw! Do | nified 4 8 ; 799,223 Mid re Pre! O44 
aad. le Do Ln., 1908 4 |7¢4 a0. N B N 
Jne’ e Apeil Oct.| Do do 1909 4 ] 2,422,4 Deo! GP 
Qrtrly Pun Pr Uruguay Bds 34, 742 : Do I tI 2 
Qrtrly. yr P un Pr} Do Cons 5 | i 1,09 Do Con. Pref 
eke ,Dwgor Tn Venezuela 1,227 N i 

Diplo. Debt 3/605 1 } N. Low Pref. ¢ 
S 
“ 344 Interest aft Rhy } 
*t 33), interest after 1918 5. -} i ( ] ; 
(Covpons Payasprie ABROAD.) FY ~ ‘ "2 | 

Apl oO Aust. Gold 4 | 96 9 Ivpranw Ra 

Jan Jy Dutch Cts. ex i 
12 guilder } 

MarSep DoCertsof! i 

Qrtrly French R : 

Apl oO Germnul i ! 

Jan J! ) ' 

an Jly Italian Rntes 3} 

Jan J Prussn. Con. 34 } : 

Ap! Oct Do v \ . AK 

Qrtrly U.S. Ln., 19254 114 19 = en : 

Jan Jly Virgin a Fod ~ t. A.A ; 

Coup. Bnds. 3 , 70 a, 
—— i | ) s ; } 
t \ A 3 84 
RAILWAYS. 4.9004 Do A B 23% 
ORDINARY SHARES AND Srocks ! . . Gt 
*res An ( rs I ‘ , +4 
i a Name Py , Del Stk : 
862,240. Barry Ordinary ; New I . i 

1,139,000 Do Pref. Ord. 4 } : “ ” 

1,139,001 Do Def. Ord l < G.I : ‘ j 

4,574,664 Caledonian Ordinary 

13,891,370 Do Pref. Con. Ord Do An. ( \ 

13,861.37 Do Def. Con. Ord BK 

? 026 Do Def. Ord. N ; 4 ! von 

500,000 Cardiff Pref. © nary s 7 LA | 

1,854,720 Central London Ord. Sto« : SA | 

00 City and South Londen * : 
240,799 Kast London Cons 4 Og " : 

2.642.000 Furness Cons. O ry 42 44 ' j 

6, 106,270 Glasgow and 8. W. Pref. Ord - 

6,106.2 Do Def. Ord S l 

5,318,490 Great Central Pref. 0 ; = 

5 339 Do Deferred i “ ” 

15,362, 886'(ireat Eastern Ordinary ; ' , 

1,063,654 Great North of Scotland ‘ 

11,177,577 Great Northern Pref. Con. 9 - ; 

7,451,714 Do Deferred ‘ | orm : 

36,097,217 Great Western Con. Ord ! 

2,564,383 Highland Ordinary Con 

3,300,000 Hull, Barnsley, ete., ¢ | 

,821,470 Lancashire and Yorks. ( , 

2,885 Lond,. Brighton, ete., Ord. 1 1 NW ' j 

3, 656, 0 Do Pref. Ord 

3, uy) Do Def. Ord 

393,395; Do Con. Rights Certs 

11,259,282 Lon. Chatham and Dov. Ar 

$2,888,453 Lond. and N.-Westn. Cons | 


7.382.603 Lond. and 8.-Weatn. Con 
512,690, Do Pref. ¢ m. Ord 


Midland Pref. Com Ord 


Do Def. Con. Ord } | r a 
6! North British Ord. Pref ; 2 
] Do Ordinary ' , : 
. “4 : ' 








1,7 1137 North-Eastern Consols 

2'034,400 N rth London ¢ sol 

3,694,650 North Stafford. Con 
$44,557 Rhymney Con. Ordinary 





1,829,260 South-Kastern Ordinary 

4,109,980, Do Pref. Ord 12 ¢ 
4,109,980 Do Def. Ord 4 4 
5,192,500 Taff Vale Ordinary 


DERENTURE Stocks 
11,456,624 Caledonian ; 
2,033,300 Cariiff ; j | 2 
4,467,350 Glasgow and 3.-West 4 1 i$ ) Stk 15 48 
11,367,341 Great Central 4 
17,990,164 Great Eastern 
15,235,064 Great Northern 
12,571,074 Great Western 4 
19,887,749 Lancashire and \ 


a 





.303,470 London, Brighton Pe 
5,523,816 Lond., Chat., ete., Arb... 4 

59,011,906 London and N.-Western 

13,7 84,227 Lond. and S.-West Cons 
1,236, 000 London, Tilbury, et ; 
3,601,278 Metropolitan 

1,211,625 Metropolitan District 


| 
| 
5 Midland 24 6 | a1] co 





16,117,326 North British 

23, 573,030 North-Eastern 
2,845,990 North Stafford 

ry 342,440 South-Eastern Perp 


PREPERENCE SHARES AND STOCKS, WITH 
DivipgNDS CONTINGENT ON THE PROFITS 





OF- BEACH SEPARATE YBAR 11,243,700 ae + wee iso 
: 01}. Cent. Leas ne4 | 94 
1 Mex »P ‘ bog OF 
1,080,000 Barry First Pitts F WayneandCl } 
3,579, 935) aledonian Pret No. 1 : Gta by Pent 72 
2,946,341, Do No.2 00 St. 1 i lat Prf./10C | 22 | 
1,033,635 Do Convert ble Sthu. PacificCom.Cp3k P1154 6 
1,892,150 Glaszow and S.-Western . Un nion Pacific Pre e x 95 16 | 
1,555,941; Do Pref Ne. 2 200! Wabash Com . 4 91 143 64 


100,000|Great Central Pref 
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RAILWAYS. 


AMBRICAN Stocks-—Con. 


ra g=\ arn 


= Name. 


Am nt. 


Bon Ds. 
tchsn,Top., San Fe 
Gen. Mort. .... 4 }1995 
Do 100-yr. Adjust. 4 }1995) 944 
Salt. and Ohio Prior 
Lien Bonds .... 
Do 50-yrCorp. Bas. 
Do Sth. West. Div. 
DoPitts. Lake Erie 
Jen. of N.J.,Gu. Mt. 
. lst Mort. 


ge § 


341925] 934983 
\194g/101 3 


8 


¥ 


- 


BS 


Do Gen.Conp. Bds. 44 
“hic.andN. Wst. Deb 6 | 


SESRRESE 


—— 


rR pe 
es § 
ss § 


Shicago Mil. and St. 
Paul,Ch.and LS1M § | 
DeChic.andP.1stM § } 
Do Wis.and Minn. 

lst. Mort. 
De Gen. Mrt. A 


es 
=O 


92 94 
"St. Lou‘andNO § |1951/114 18 
Rovdend Ginn ate. 
Cairo Div.. 4 11939) 91 95 
Do 10oll. Trst. Bds. 4 (1990) 90 94 
Mid. lst.. 4 (1947) 66 70 
Den.and R.G.1st Cn. 4 |1936] 934944 
Do Imp. Mort. .. 5 '1928/9) 101 
trie Prior Lien . 4 1996) 90 91 
Do Gen. Lien . . 11996; 80 82 
Do Cons. Mrt. Bds. 7 |1929)122 24 
Do( N.Y. Erieand W. )7 j1920) 117 20 
ti: Cen. Gold Bonds 4 |1952)103 5 
Do Gold Bonds .. 4 11953, 102 3 
Do —— Div. 34) 1953} 87 89 
ansas C. Ist. Mrt. 3 |1950] 74 77 
vakeShoreand Mich. 34|1997| 91 93 
ehich Valley Gold 

RRR 44'1940/105 9 
sonis.and Nash. Bas. 6 {193C} 1116 18 

Do lst Mort. Bonds 

N.Orl.andM. Div 6 11930) 122 25 

Do Gold Trust.... 6 {1931 110 13 

Do Unified Gold. . 4 |194¢/100 2 
)Manhattan Con..... 4 {1990188 100 
!Mis.Kan.andTex.1M 4 1990/99 101 

Do do 2nd 4 a 274884 
Natl Rail. of Mex. 

Prior Lien_.... 44} 1926) 102 4 
24,749, m7 Ist Cons. Mort. 4 11951} 83 85 
: N.Y. Cent.G. Db. Crts. 54) 1997) 90 92 
19,336,000} Do Mich. Cont. 

Collat. Gid. Bas. a 1998) 82 84 


Do 1998) 83 85 
20,060,000) N.Y. Out. and West. 

Refund Mort. & [199 96 99 
7,283,000! N orfolk and W. GuMté6 1951125 28 
Do ist Con. Mort. 4 119961014 24 
Dolmp.: andExBads 6 6 |1934] 129 32 
QIN.- Pac. G. North. [190!7-21|99 101 
J|N.-PacificPrior Lien 4 |1997/102 4 
Do Gen. Lien .... 3 |2047) 72 74 

17, 745,000 Oregn. and Cal. 1Mt. 
an 1927) 105 7 


Sonds ... 

9,786, Penn. Gold Bonds... 44! 1913)102 4 
2,629,000 Pen. Con. Eq. Trust : 1914/99 102 
2,686, Do Cons. Mort. 1943) 104 6 
19,467 Pe Bhs yl. Co. lst Mt asii921| 1104 6 
7,974 Do Girard Trust G. : 11916|97 100 
9 63, Phil. and Read. Ext. ailisa7| 102 4 
8,786,000) Pitts.Cin.etc. G.Bds. 43) 1942)109 11 

,000/ ReadingCo and Phil | 
_R. Gold Buds, 1997 4 |1997| 1100 1 
t. Louisand 8. Fran. 4 |1951) 81 84 
,000)S BtLouis and SW 1Mt 4 |1985) 92 95 
£,000,004, St. Louis Bag. Ist Mt 7 |1929/131 34 
8 500)Ronthe wn Pacific. ... 4 |1949) 94 96 
143,000 Southrn Rly. Ist Con 5 }1994! pe 13 


Texas and Paciticlst | 
5 \2o00)109 13 


Mort. . 

Tnion Pacific Ist Rid 

and Lad Groat Bds 4 ¢ |t907\208 6 
Do 20-vr Cus. Bds. 4 11927 106 7 
* Currency. 
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Forrigs RAtLWways. 
; Closng 


Name Prices 


A ene 4 cee 
Ararsquara (S.P.) Db. 6 
CB OAras: tae. G.Wt. Ord. stk ' 
0} Dos/Cum. Pref. Stock)113 15 
Do 4” Deb. Stock .--1101 3 
Do 2nd Deb. Stock ..../98 100 
Do 5% Deb. Stock Red.\111 13 
800K OC Bahia Bl ‘ncaand N WGuar| a] % 
1 Bolivar av 
2100000011 001 B: Ayres « Gt. Southn. » L.} i198 2° 
6,000, 00€ 00) Do Preference, 5 
ot Do 4% Deb Stock . 
as Avyresand o Ord. Stk. 100 
Do 5% 1st - 
Do 5% 2nd Pret 
Do 4% Deb. Stock... .. 100 
Do 442 Cons. Deb, Stk. 1054 64 
B. Ayres Western, Ord. ./133 34 
Do 5% Pref. ..........] 14438 
Do 4% Deb. Stock......|100 2 
0CiGent. Argentine Ord. Stk. 1107 8 
Loc} Do Be. Stock ........!100 
1c} Do7”% Pref. Shares ....| ro4174 
OC} Do Cons. 7% Prf. Stock! 1161 63 
1%} Do 4% Deb. Stock....../100 2 
iCient Uruguay Kast Ext} ; 
iCent. Uruguay N. Ext.) 74 73 
%} Do Urugy of M. Vid. L.; 91 92 
| Do 4% — Ext. De bs.! 88 90 
KIiCordoba and Rosario Pf.! 107 9 
Oe] Do 2ud Pref. 
x) Do 4% lst Deb Stock . 
Oo) Do 4%, 2nd do | $85, 
‘ordoba Cent., L., Pref./105 7 
Do 8%; Dew — 9 wl {U3 15 
04% Deb. Cent. Sec 
Do Income Deb. re at 
XiCosta Rica ...... 
Do lst Mort Debs. 67% 
Cuban ¢ ae Ordinary 


Do re ‘ 

Do4 y Mort Debs . 
iintre tlos Ordinary ._ 
Do 5%, Pref. Stock ..../101g 25 
Grand Russian 4%,N Nic Bds| 88 91 
x. W. of Brazil, L., Ord.| 104103 
(} Do 6% Preferred —. | 11g12) 
Do 6% Debenture Stock !136 3B 

a and Quito, 5%! 

rt. Bonds .... 
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BES823 


6: 
BRRREEPS 


SER88 


SReeeeee 


Ree 


se 


SRS 


RAILWAYS. 


Foreign Ratnways—Con. 
Present — | cia Closng 
Am'at. = } Name. 


I Prices. 


1,400,000} 100|[nteroceanic of Mexico} 
| 5% 1st Pref. Stock . | 89 90 
1,000,00C/10°) Do 4% Deb. Stock ....| 94 96 
1,150,00C|1°0} Do 44°/2nd Deb. 8tk. Red 3% 
469, tan age Do 77 B Deb i! 

1934920¢' . .!Ttalian 37,Rly. Bds:Aand B} 8 it 
1,000,004 [Kansai 447 ist Mort. Deb.}100 1 
350,04! 1C)/La Guaira and Caracas..| 8 8 


370,00C|100| Do 57, 
, 690, 6% |100) Leopoldina, Stock 
. “Ooc 10 Do Deb. Stock 4%... 
10/Manila (1906) 5% Pref. . 
a . Do 4” A Debs. cece 
"000; | Do, B Debs. ....... 
eer xican, Limited 
10011 Do ist Preference 8% 
"oe0| Loc] Do 2nd do & 
100] Do6” Perp. Deb. Stic /136 38 
‘000'100}Mex. Sonthrn. Ord, Stk.|105 7 
, 900) 00c! 100! Midland Uruguay (L.) ..| es 
64,137|100, Do Debenture Stoc 
2741, 000 .|Mscow-Windan - Rybinsk 
! Guar. 47 
145,44(| 20: Namur and aie prt. 
{ (by the Belg ~ Get 2 27429 
1,462,0%! 10'Nitrate Railways, Ltd.) 134133 
829,10C' ..! Do ist Mort. Bonds, 54/106 8 
400,00C; 10) N.-K. of Urnguay,L. Ord. | 13416 
400,000; 10' Do7”% Pref. .. veoe[ 1 14 
53084840! 20: Northern of France 3%! 1 17k 
994,340) 20 Ottoman (Simyr. to Aidin)) 18 19 
1,889,992)100!  Do4% Ist Deb.Stk.,Red:) 90 92 
1.393, 815) 100, Do 5% 2nd Do 100 
2,220,866 ../Ottoman, Smyrna, | 
Cassaba Rly.and Ext.4%,) 
750,00C| 10: Rio Clare 8. Paulo ......; 
600,000:100, Do 5% Deb. Stock 
382,700 10 Royal Sardinian ........! 
574,050, 10 Do Preference 
675,220: 20) DoB 
219, 100'100 Salvader Prior Ln. Db.5? 
621,30C/100; Do Mort. Debs. 5% .... 
3,000,000}100'San Paulo (Braz.) L. ... 
1,000,006/100! Do 5% Non-Cum. Pref../113 15 
750,000:100; Do 54% Debenture Stk..123 25 
728,19¢) 20\South Austrian + ah it 


Debenture Stk. 


sae 


, 


porepogor go 
ESRsS83i 


Sa 
ae 


z 


62036760! 20; Do Oblig. Red. 3% .. 
13642720; 20: Do 1871 (Series x}, ; 10gi1 
6,000,000; . .'South Manchurian Rly 5 
| | Sterling Bonds Red... i e 
750,000; 5 Taltal, L., Ordinary : 
1,851,100, ..'Trans-African 1st Mort. | 
Bonds 5% ..| 88 92 
$,759,970!100| United of the Havana ..| 86 87 


1,425,‘ 0 100’ DoConsol. [rr. DbStk.5%|109 11 
1,000,00C, ... W. of B. A. Mt. Bnids. 57,108 16 


BANKS AND DISCOUNT COS. 


Shrs. Div [Shr Pd. pane 
African Bkg. Cor.) 10) 5 | i: § 23 
4) Avric'L. B of Egypt! 5| 5| 
75 Anglo-Austrian . ./1204 1208) 8 1s 
Anglo-Egyptu., Li 15 | 
4, Anglo- Foreign, L! 
Anglo Japanese. 


Anglo-Russian . .| | 
Anglo-S. Americn, 10 | j \: 


Name. 
“80,000 


4 Bank of Africa, L 183} 64) 5 64 
» Bk. of Athens ‘Dr! 100 |100 | 4 54 
Bk. of Australasia} 40 | . i111 15 
B.of B.N. America) 50 74 75 
of Brit. W Afrea| =| 18,| 64 68 

Bank of Rgypt ‘| 28 124 
‘Buk. of Mauritius! 10 10 (14 15 
0 Bk. of N. 8. Wales} 20 | 20 ih 24} - 
Bk. of N. Zealand 68! 34 [9210 
Do Guar. Stock) 8tk'100 (99 101 
84 Bk. of Roumania) ob | 6\9 2 

400,000 12)' Barclay and Co. 
65,00C' 15 Brit. of S. Ame vical 2 | 
200,000' 10 ‘Canadn Bkof Com ‘$50 ($50 
175,000, 16 Cap. and Counties) 50 | 

60,000, 14 Chartrd. of India, 

' Austl and China} 20 | 20 \5445 
100,006 6 Colonial .., 20 | 
40,00C' 6 ‘Ger. Bk.of Lon., L) 10 | 
20,000; 85 


6 | 
: 10 ida 
500, 00€ 


HngKong and Sh'n} 284) ney 81 
9 'Lmperl. Ottoman) 20 | 
99,806'10/p's Imprl. of Persia! 64) 
63,162, 6 ‘Tonian Bank ..../ 5 | 
§21,46C’ 184' Lloyds Bank, L..' 50 
106,00C| 17 |Lon.and Brazin, L 20 
62,5 50) 8 |Lu.and Hanseatic} 20 
160,000] 18 |Lon. and Prov., L| 10 
80,000! 20 'Ln.andR. Plate, LH 25 
50,000) 16 (Ln. and 8.-Wst.,L) 50 
80,000! jl2p3 Lon. Buk. of Mex.| 
and 8. America, L| 
319,134] 18 |Lon.Cityand Mid 30 
700,00C| 20§ LCountyand Wstr’ 20 
198,00C; 10 Lon. J vintStock, L!100 
110,00! 15 M —s and W Is} 50 
25,884, 8 |Natal ; 1 10} 
148,232) 8; Do veesees| 10] 
National .. 
Natl. Bk. of Ey zypt! 10 | 10 (18419 
Natl Buk.of [ndia} 25 | 124137 38 
314,506) 40/7/N. of Mexico ... | $100! $100/39 42 
150,00C| 13 Nat. of N. Zea., Li 734) 4 
110,000, 5 Natl. B.ofs Africa! 10 | 
169,333! 10 National Disco nt} 25 | 
40,000; 18 | Nat. Pro.of es. L! 75 | 104/35426 
215,000; 18 Do -.+--| 6! 12 141 42 
220,381; 204 Parr’s.... 60 | 10 (39 40 
61,941 124 Stand. of 8. ‘Afr, L 100 | | 2 {56 57 
60,000} 14 Un. of Austr., i. 75 | 25 15 58 
600,000! 4 Dolns.Stk. Dpts! Stk|100 |984994 
150,000, 14 ‘Unien Discount..| 10} § fl ils 
229,341! 12 Union of Lond. iL 100 | 154'319324 


BREWERIES& DISTILLERIES. 


Shr Pd. | 
Stk 1100 


o Brussangs} 


— = 


BSE 
esEEEE 


a ~ 

ta 

- 
Seok 


\22 


Name. 
| Aliso, bp. S. and Sons, Ord. 
stk |100! Do Preference . 
Stk} 100 | Do 44° Debenture Stock. . 
4\ 4) | Barclay, Perkins,10”Com. Pr.| 
Stk 1100 | Do Deb. Stock... 
Stk {100 | Bass, ateliff 5 ting ference 
Stk | 1100 | Do 447 Mort. 
Stk 100 |Bieckert's Bre eae 1900. . 
10 , 10 |Bristol Brewery, Georges, 
and Ov. . 144 54 
Stk |100 locity of Lon. Brewery L. Ord.| 4 2 dis 
Stk 100 Do 5% Preference 27 BD 
10 | 10 | Distillers, Leaiee Shares, 1416s 
Stk '100 |Guinness,A.,Son and Co., L.'400 
Stk /100| Do6% bcieeee i 


‘THE ECON OMIST. 


Clos’ 

Shr| Pa. | Name. Priewe 

> | Hodgson sKingston Brew,L.,) 5 3 

Stk - Ind, Coope and Co., 44% Deb.| S ef 
25 Lion Brewery, Limited . 

- 21 Do Perp. 67 ‘Preference ie ie 

0 | 10 Meuxs, 1 
stk 100 


Nalder and Collyer’s, L. Ord! 
” oe rower en. Ord. . 

|New Westminster Brewy., L| 
3 | Do 6% ference 
= lworthaspese Brew’ 

10 | Do Preference 7) 

3 |Smith,GarrettandCo., L. Od. 
1 |S. African Breweries, Ord... 
1| Do 5% Preference 

1 {Threlfall’s Brewery, L., Ord. 
i i Do 6% Cum. Pref 
Stk 100 Watney, 


Jombe, Reid aOR 
Stk’ 100" _Do! [ 


beferred ‘Ordinary... 


Shrs. 


250, 000) 12/ps. latiance home| 
450,000) 12/ps.| Do (New)... 
220 006 6/ps_| Atlas Fire and} 


ife } 10 
Brit. Law Fire, L} 10 
|Cler.Med.and Gn.| 25 
‘Commer. Union .. rr 
Employers’ Liab.| 10 
10,000; (28 6s! Kauity and Law..|100 
179,996} 124 GnAccFireand Lf| 5 

; 10 |General Life -.... = 
0 ‘Guardian 
16§ |Indemnity 
150,000} 6/6ps.| Law Union and 


| 
75,000) 6/ Spe.) \ 
100 000) |Legal Insurance... 
|Legal and Gen. L! 
Liv., Lon., Globe! 10) 
London 25)1 
Lon. and Lanc. F.| 25 
| London and Lancs 
Life and Gen... 
/ps.|Marine ..... 
6 _ fe rena M. L. 
»s.|N. Brit. and Mere. 
Northern 





285s 


Phoenix ... 

a oval bess ie ie 

yal Insurance 
4 | Do4% Deb. Red/8t. baie ' 
174 \Se't Unand Ntl Aj 20) 1! 34 
240,000) 12/ps. | Sun Fire 10} 10/ jaa 
48,000) 1 | Sun Life a 10} 74) 
18} |Thmes and Mer wal % ; 
111, 514) 50 Yorkshire oe andL} 
20,000! 50 | Do a { 1 Frogs 


CANALS AND DOCKS. 


Shr Pd. 


Be. 


Name. Closng 
Stk )100 \Birmingham Canal . 
= {100 |Grand Junction Canal 
10 |Manch. Ship Canal, Pref. 
Buk | 100 |Regent’s Canaland Dock .. 
20 | 20 ‘Suez Canal Shares. . 


COMMERCIAL, ee es 


Shr Pa. Closng 


Prices. 

ah 1 |Acrated Bread, Limited . | 23 3 
Stk |100 | Art zn’s, Lab.andgn. Dwell.L| 64 59 
Stk |100 |Assam Rail. and Trad. A Stk. 1126 28 
10 | 10 |Assoc, Portland Cement. . 732 
| Do 27, Cum. Pref Sost 

Do 44% Ist Mt. Db. Stk. Rd. a 
Australian Pastoral 99 ig 

1p 


_ Name. 


| Barker (John) and Co. ae. 
|Bleachers’ Association. . 
| Bodeg a. Limited 
| Bovril, Ord. 
| Do Def. 
Do 54% Cum. Pref. 
\Bradford Dyers’ Assn 
British Oil and Cake Mills. . 
Do 54% Cum. Pref : 
Do a0 Red, Deb. 
Brooke, Bond and Co., 
| Brunner, Mond and Co., LY | St 
Do 7% Preference 17 
\Calico Printers’ Association Setting 
| 10 \Oity of Santos Improv. Ord.) 11 ig 
2 \Coats, J. and P. 11 
— Do 207, Prefd. Ord. ; 
0/10} Do6, Cum. Pref. ai 
20 | | § |Dalgety and Co., Limited . 
Stk) 1100 | Do 44% Irred.’ Deb. 
; 1 \Dick, err, and Co. 
1| Do6% Cum. Pref. |." *- hie 
$10 1$100| Eastman Kodak Common . . 495 4 
$100|$100! Do 6% Cam. Pref. i 
1| 1 |Bastmans 
1| 1} Do8% Cum. Pref. 
1 \E. C. Powder, Limited — 
| 10} | Bley Bros., Limited 
| English Sewing Cotton, Ord. |2°32 “32 
ld re 
| 
| 
} 


~-oOorr 


Do 54 Cum. Pref 
Evans (D. H.) 1% 4 
FineCttn. Spin. and Dbig, Or) lie 
Do 5% Cum. Pref. ... - 
94| Fore Street Warehouse, Ltd. 
| 104) Foster, Porter, and Co., Ltd. 74 8k 
stk |100 |General Hydraulic Power, L. | 62 87 
Stk 100 |Goldsbrough, Mort,andOo., L 
A Deb. Stock Red... a 88 91 
Stk |100 Do B Deb. Stock Red. 98 101 
10 | ¥ Gordon Hotels, Ord... 3 
| Harrod’s Stores, Ltd., 
0 Henry (A. and 8. and os 
5 |Home and Col. Stores,6% 
Imperial Tobacco Co., 
Do Pref. Ord. 


Do 


Impd. dustrial Dvelting. L108 23 


7. yroved Wood parems., L 
Rub., Gut. Pe 
Soar Bros., L., 5% Pre 
Liebig's Extract of Men 
6 |Linoleum Manufacturing, L. 
1 —, Limited 
6% Cum. Pref. ........ j 


December 23 wn, 


es 
5h] Stk {100 American Invest Trust Pref a 


ay 


_ COMMERCIAL, ae, on, 
Shr| Pd. 


4» OPdin ry 
; Pret = 


Pavilion, Limited 
aa ry Clea ur. Hi Ouse, L 
Lyons J ind ¢ ; 08 
\Maple ic 
Metri oi De ing 
Milner: 4 Safe, | , 
Nation a mal 'e 
Ne elson (J " 
Niger ( “e 
Nobe! Dy 
$100 $100 Oxilvie 
10 | 6 jPawsons ; 
sy Pears (A. 
10; 1 Do Pref 
Prices Ps ent ¢ the 
Rio de Jan y Tons 
Do 5 g I ventures 
\Riode. é 
River on ate "yy 
Rotherhm (J.)a) 
Do § Cum Pref 
alt Union, Ordin 
Do Pret, 


2 
= 
Sem mnie aor) 
ae ._ ttn 
oemtian aaa | 


ne) 
aks 


Flour ‘Mi 


1 FB Bis Ag? 


kao pp Bee 
a 


eSoft 
— 


““$ 


~~ oe 
> 


cnt 
SS ie 
ao o> 


Selfridge 
Short’s Pref, Oy 

Do Def, Or 
iSlaters, Lin 
Spencer, Turn 

Bolders » LI 
|Spratt's Pat 
Strand Hotel 
Ordinary 

Telegraph Const., ete 
Underground Elk Rly 
United Alkali, L f 
United Lankat Plantations 4 
United Tobacco Co, 's¢ Prf.'1 
Val de Travers Asphal 
Van den Berghs 
{Waring and Gillow, 6” } 

ak Irred. B Debs 3 
Waterlow and Sous, L. DfOrd 

Do Pref. Ordinary 

Do 34% Cum. Pret 
Weldon's, Limited 

Do 5% Cum. Pref 
Welford and Sons, Limit 


oh oe 
Me 
Se 


8 
— os - aot 
arene a eee 


ut 


ELEC. LIGHTING & POWER. 


10 {10 (Bournemouth and Pool 
Stk }$100/Canadian Gener El le 
10 | 10 [City of Lond. Elect 
10 | 10 |} Do 6% Cum Pref 
10 | 10 |County of London 
10 | 10} Electric Sup} 
3! 3 |London Electric : 
5 | 5 |Metrop. Electric 
~ ($100) Mexican Light and iP rc 
5 \Neweastle-on-Tyn Kile ectric 
$100'$100 Shawinigan Wa ater and 
Power Company 1677 | 
5 | 5 |StJamesand Pall Mall Ele: ue | 
5! 5! DoT% Pref.. "e | 
1 | 1 |Viectoria Falls and Transvaal 
| | Power 6% Cum. Pref sei? 
5! 5 |Westminster Electric Th & | 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 |Anglo-Freneh Kx;)loratn., L 
10/ |Argentine Land and Inve 
1 | Argentine Northern Lat ad. 
i \Arge ntine Southern Land 
5 |Assets Realisation, Lin 
|Australian Agricults ural 
Aust. Estates and Mo 
Do 5%, A Deb 
'Aus. Mer. Land and Finance 
iBrit. and American Mrt., L 
i Brit. and Austu.T. an dk 
‘British North Borne: 
\British South Africa. ' 
Do 5 Mort. Debs Red 
Canada Company 
|Debenture Corporation, l 
| Do Pref . 
|Forestal L nd., Timbr 
| Hudson's Bay 
\International Fina 
{Land and Mort. of 
j|Law Debenture © 
Peel River L and, ete., 
{Pekin Syndicate 
1 Do Shansi Shares 
Stk /100 Peruvian Corporatio! 
Stk 100; Do4 Pref 
.. | ae |. Do 6% Debs. Red 
'Port Madryn (Argentine 
Rio Negro (Argent! und 
10 R. Plate Trust, Loan, « 
| A Shares 
Do B Shares . 
Stk {100 (Scott. American i! 
Stk 100 Scottish Aust. Invest L 
Stk|100 | De 6% Guar. Pre ‘fet ' 
Stk |100 | DoS” do : ado 
15 |South Australian - 
Trust gt Aucy. of A aes 
} 10 | Do 5 *reference 
| § \Trust and Loan of Cana ia 
20 3 Do Ne Ww anes 1 
Stk /100 Trustees, Exors, ete., Corl 
25 | 25 |Van Diemens Lan a 
Pe |Western C wnada Lana Ce 


FINANCIAL—TRUSTS. 





pao neteoeee 


Stk 100° Alliance Livestine a 2 
Do Dete orred 
oe j|Army and Navy Invest. L 
stk {100 | Do Deferred... ‘preilt . 
Stk {100 Bankers Invest. Tr at 
1100 | Do Deferred . pied 115 t 
he British Invest, Trust Pre iS % 
eee vt Gen Prf iil} 13 


‘Foret Amer. at 
Su is Det L. Pf 1 1 
33 3 


Do erred 

Str too iFor, and Col. Inv. Trst 
Do Deere ; pelo 5 
iGen. and Com. Invest., 4 

0 Do Deferred .. i 9 


aeempiagieeth 











sl 








~ 
ecg FF: 
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FINANCIAL - TRUSTS—Con. 


COAL, IRON, AND STEEL. 
















ders during the middle of the week (in sympathy with pro- 
ducers having withdrawn from the market) resulted in a smart 
upward movement, cash fluctuating to £63 three months 
{64 10s. English, best selected, dearer, {67. Strong 
sheets, £79. Electros have been 
10s. Lead firmer. English, £16; foreign, {15 
Spelter easier Ordinary brands, £26 12s 6d. 


103, 
£66 to 


£65 
£15 17s 6d. 
dearer 


I5s to 
Iron 


parcels, afloat, firm, and 3d up for shipment. At public sale on 
Wednesday, 244 tons of better colored, and 95 tons of inferior 
flered. 107 tons of the former sold, and 41 tons of latter. Austra- 
\lian mutton: fine, 37s; fair to good, 34s to 358 6d; dark to dull, 
30s 6d to 328 6d; hard, 35s 6d. Beef: sweet, 35s 3d; fine, 348s0d; 
| fair to good, 338 6d to 34s; dark to dull, 3us Pa ‘to 31s 9d. Market 


| letter 6d dearer for stuff. Town tallow, 33s 6d; melted stuff, 24s 
percwt. Rough fat, 84d per 8 Ibs. 

| OILS. — Linseed further hardened. Spot, pipes, £36 5s; 
| barrels, £36 10s,; January-April, £35 10s; May-August, /32 15s ; 
| Hall, naked, spot, £34 15s. Rape firm. Ordinary brown, 
jtaked, spot, £31; English refined, on spot, £33 10s. Cotton firm 

|Crude, spot, £23 158; Hull, £22 15s; refined, sweet, £28; 
|ordinary pale, {25 1os; Huil, {24 Cocoanut: Ceylon, 
‘Spot, £44 10s; January-March £38. Cochin, spot (pipes), 
| £48 10s ; January- March, £40, c.i.f. Palm: Lagos, on spot, 


| £34 10s Soya, spot (barrels), £28 15s 
TURPENTINE opened firmly, but closed quieter. American spirit, 


| 0 spot, 378 3d; January-April, 37s 6d per cwt. Deliveries week 
ending December 16th American, 1,371 barrels, against 1,175 last 
year; French, 80 barrels, against 43; afloat, 3,200 barrels Ameri- 
can, against 2,100 barrels; stock, 2,912 barrels American, against 


| 3.333 barrels; French 1,632 barrels, against 1,659 barrels. 

| . 

| PETROLEUM.—American, 6d; water white, 7d; Russian, 6d 
| Per gallon on the spot. 


ROSIN very firm. Common strained, on spot, 16s 3d 


OIL CAKES.—Linseed : 






further advanced—{/65 to | 


TALLOW.— Market presented a steady tone during the week. Near | 
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SHIPPING. 


ber, 71s. 
RAPESEED firmer 
January-February, 


Fer 


48s 6d; 








ozepore, 





brown ( 


1349 


TELEGRAPHS, TELEPHONES. 











La Plata, December-January, 61s 6d 


December - January, 49 
Sawnpore, March-Ma 





rf 
1 
d 


Closn 7 i. — 
shr Pd -. Prices. a “a 3 Name. Brice Shr} Pd Name. Pri ‘“ishr Pd Name Prins 
: nis. Stk. duvest., .,£1 102 4 1; 1 ‘Armstrong, Sir W G. and Co. 2y, 7 ne -rices 
eferred . . 104125] 1 1 Babeockand W ile« A..0 fe] 2 | 2v jAtrican Steam Snip ] 17643100 '/$100 Amer. T end'Teleg.Cp stk.) 142 
10 | Do Defernvest., Pret, L..| 9697 | 1| 1 Baldwin’ s4 Cam, Pre. es & 22 | 32 (Cunard Stcam Shipping, 1.| 18 19 Buk 100 (Anglo-American Deferred --| 25§2% 
Tre istrial and Gen. Ord. 155 58 | 10 | 10 Bell Bros. 6 © um. Pref 11 $; >| Thi 7A\General Ste: N a ‘ S4 L 1 ) Cuba Submarine 5 97104 
rnatni. Invest. Pref., Li 88 90 1 1 Blaenavon Co... z q 3° 3° " 6 — svigati D st 74) 10 | 1 Dol Preference 17 1 
st. Trst re L., Pre. LS . : 2 ~ kow,VaughanandCo.L.} 1 ys} 1 | 1 |Furness Withy ro Cc 12 21 on | on a 8 Te Cal Xt ara i 3 
ro De ferret eecesesccvese 1 ” 17 21925 + -- al aes . . : its : 20 ires bie, Lu -.| 488 
Mercantile Inv. and Gen. ..|106 8 1 | 15/ ‘Brown (John) and Co. Lia a } 10 | 10 pavaenrr ee o.,Ltd - Stk 0 |Rasts rn, Limited 11375408 
Do Deferred Stock... pus 185 § 9 Cammell, Laird and Co, ° 5 41 5/ 5 |Mercantile Steam Ship, Ltd 4) atin ba ie Do 35”, Preference | 853855 
Mexican Cent. Rly. Sec. » Si 5 5 Do 5% Cum. Pref Si 3 8| 8 New Zealand Shipping Ltd 13914 10 | 10 Eastern Extension, Lid 154 : 
A De . oe Be wc eees 12 = 7 i ets Iree, Limited 4 3 | 10/10 \Orient Steam N vig ation "eh i 95 05 Tn wee ee Y ee phen S24558 
ok 00 Do 4 3 do c oward and Bullough, Lt > atk 10 > a 4 - oh a) 2 ndo-KRuropean mited | 56 5¢ 
atk‘ Municipal Treat, L.., Pref. . | $2498 2 * new Shartaon © oteeL ia rahi Bek hos a> x nes mm 96 F to bo “se a 7 Pele — — I ; . 
Sek il Do Deferred .. | ease and Partners, L., Ord. 11 1 Istk |100 al Mail Ste S > _" u ist Pref. . | 9 104 
pes ’ hynuium Investment, ‘Pref.| 98 100) 5! 5 Pearson and Knowles ' ; * rs Royal lo ship! 30 10 10 ee ek lad o 4 
Sik 100 |Railw ay Deb so ee = = . : Do Cum. Pref. A 3 6 110/10) Do 44% Cum. Pref.. ss 10 10 | 10 ‘Wear = oer = Ltd 13g 6 
stk (1 Do 44/4 Cum. Pret ..... | 7s do 67, Cun. 2nd Pref 43954] 1! 1 (Union Steam Ship of NZ 1g 25 ee — = 
ei Railway Investment, Pref 81 83 5 5 Rhymne Iron, Li P >I } : 48 « 
aE ~ Do Deferred ‘ 1617] 5; 5) Do New aaames 27 i TRAMWAYS: AND OMNIBUS. 
“| § |Railway Share Trust, L, Al 64 41 1/ 1 Vickers, Limited, Ord..." *"] sigepta> 5 Anglo-Arg tPf.| 6 
Stk (10 Do 7 B Preference. .. ++ «| 136 39 1 1 Do 5. Preference Stock lye Ps TEA, COFFEE, AND RUBBER. Stk 1 Do 4 ¥ 9% 9 
atk |] Plate Trust, L., Pref ....| 99.101] 1 1 Workington [ron and Steel 2ly9223 I Bath Ele | we 4 
"Tr ber Plantations, Invest.. @1] 1) 1 Do 6% Cum. Pref a 10 | 10 |(Bomb’y il A'Tms6c Pi 104712 
atk {100 {Seot. Invest. Trust, wee Prf.101 3f 2; | 2) \Anglo-Malay Rubber Zr {Stk 100 | Do 44 ie b. Stock Re« 98100 
stk Do Deferred vecese |Get 20 | 20 Assam Tea 47 49 r) 100 ih > nbia Elec. Rly./137 42 
s «k Conversion i l Jeans , tationa 0:10 ritish Electric Tractior 7 
‘ marine Cables Trust C rt 1130 3 NITRATE. 5 ; wag ay meg a é 10 10 Do 6% Cum. Pref | 4 ; 
“:k (100 .U. & and 8. America Invest! 1 1 Bukit Rajah Rubber Co. 1112} 5| 5 (Calcutta, Limited | 54 
. Trust, Preferred... - + {99 1014} 5 § (Alianza Company : 1 1 \Chargola Tea Association L.| 2+_ A} 2 § City of Birmingha 43 
stk Do Deferred .. --«..' © 92 5 5 Anglo-Chilian Nitrate oa” ; 1 l Do 7. Cum pret 1s 4 3 9 ( ity of Bees Ayres, Ltd...| Se 
5 5 \Colorado Nitrate . . i 10 10 « ‘ons T a and Lands 154 ; 10 ; — ae . %) . ll l 
GAS | § HLagunas Nitrate 24 1 | 2 | 20 Darjeeling Co 12413Hhark od Lamelon General Onda he 
: S 5 |Rosario Nitrate . é4 2 10 i Dooars Tea 38 10 | 10 on . tam th ee 
F © don? ec 7 ) oon oom 17 v 4 IQ u ret 5 
Stk (100 Alliar ice and Dublin . 79 82] °' 5 ‘Santiago Nitrate * S03) 9 Empire of India nel Ceylon} 1)g2,6) 10 | 10 [London United $% Cum. Prf.| 24 3 
UW ibay, Limited ia 1] 1 Fleas wal Clemtem Rubb. - 592 hstk 100 Do 4” Deb. Stock 70 74 
&tk |100 Bre ntford C onsolidated . (286 61 1 1 Highi ands and I owlands ™* 100 $100 Mexico Tramways 12142 
2 | 20 |British Gas Light 44445) OIL Para Rubber Co 38 5 | 5 }Para Elect. Rys. and Lehtng! 6§ 74 
Stk {100 ‘Commercial 4 7% Cap. Stock 1 12 ’ 1 1 Java United Plantations 7 l 1 Provincial Limited 52329 
Stk Do 3% Deb. Stock coves) 15 77 ° 10 | 10 Jokai (Assam) Tea, Ltd 1a I ] Do f Cum. Pref 9) 1 
Stk 100 .C ntinental Union, L..... 86 90 1 1 (Anglo-Persian 6.Cm. Pte. Pf. 1 se} 1 1 Jorehaut Tea, Limited o£ 5! )'gl0 0 Riode Jan. Tram. L. and P. ./11 
10 | 10 ‘European, es pon oe 21 1 1 Assam Oil = ve 1 1 Kepitigalla Rubber Estates) 7 $100 '$100'Sao Paule Tram. L. and P. .'18 
Stk 100 Gas L ight and Coke Ore 045 S4r 1 1 |Bibi-Eybat Petroleum } . 1 ‘Ky la L marty Enbher 7 air 
tk /1 Do 35%, Maximum ........| 841863] 1) 1 British Australian » ; 1 = a ~ a s Ltd ; WATERWORKS. 
10 Hong Kong and China oda 1} 1 |Burmah Oil ' 33 4 & 8 ‘Lebong Tea Limited 1 12 Alexandria, Limited { 1) 
Stk 100 Lmperial Continental 189 91 1 1 ‘California Oilfields 1% 3&1 2 2 Linewi Plantations ii 312 20 |Antwerp, Limited | 3 2 
§ Malta and Mediterranean, L) 435] 1) 1 Commonwealth Oil Prf.Ord.| 2% A) 1/ 1 (|Mabira Frst. (Uganda) Rub! 4 “8 City of St. Petersburg, L 5) 
&tk 100 Oriental, Limited «.........14 3 1 1 ‘Kern River Oilfields M39 9 1 1 Malacea R tbber Plantations 102 Stk Colne Valley A 10” Ordinary 268° ° 
5\ 5 Ottoman, Limited 63 741 1 1 Lobitos Oilfields .... 2S q92/ 22 l 1 PP K (Ceylon) Rub Eat > 7 10 Cons. of Rosario, Limited “TE 6 
5 Primitiva Gas Co.of B. Ayres 7a $11 1 Pacific Oilfields dao Ug 1! 1 }Perak Rubber Plantatic ] EK. Surrey B (max ) l 
10) 1 Sal ) Paulo, Limited 10411 1 1 Premier Oil and Pipe idm © <32921 2 | 2) Straits Settlements (Bertam) l 7 |Kimberley, Limited 54 8 
1} 1 ith Barracas (B. Ayres) . 1 1 1 |“Shell” Transp'rt ip Tra 4's Rubber 0 9x | 2 20 Montevideo St 4 304314 
Stk | 10¢ ISo th epee Ord. 116 18 | 10/ | 10) (Spies Petroleum ‘la $14 2/ | 2 Sumatra Para Rub. Pints } 3tk /100 |S. Essex, 1 max ) 230 40° 
10 | 10 (Tuscan Gas ...... + 829} 1) 1 Trinidad Oilfields 2) | 2) United Sumatra Rub. Ests.| & Tarapaca, Limited 10411 
(Continued from page 1346.) Calcutta, November-December, 69s; Bombay, November-Decem 


40s 6d; yellow Guzerat, nominal ; yellow Cawnpore, nominal. 
COTTONSEED dull. London Egyptian, January, £8 3s od; 
February-March, £8 5s. Hull: spot, £3 2s 6d; January-March, 
£8 1s 3d per ton. 
POSTSCRIPT. Thursday Evening. 
SUGAR.—Hore refined quiet, unaltered Ready parcels « 
German granulated sold, 16s 6d; and January-March, quote 
16s 73d, f.0.b., Hamburg. Beet slow, but generally steady, a 


prices 
148 57d; May, 
148 6d and 14s 64d; 


| Hamburg 


unsettled and easier 
148 10d to 148 6§ 


December sold, 
| and 
October-December, 


14s 44d; 
14s 79d; August, 
11s 2d to r1s r#d, f.o.b 


March, 
148 8d to 


’ 


oO 


COFFEE —Futures irre oo oe weaker. March sold, 59s 
| May, 58s 74d to 59s and 58s 104d; July and September, 58s 6d t 
| 58s 7 nad, ; 

JUTE steady, quiet. Native firsts, December-January, #19 ros 
| sellers. 

HEMP active and dearer. F.C., near, sold, £20 53; November 


lron stronger 


January, £20 15s; 
March, £20 10s; 
RUBBER market dull 


METALS.—Tin unsettled. 
months, £192. 
and easier. Cash closed at 
Electros, {65 10s to £66 
£16 2s 6d; soft foreign, 
#15 18s 9d. Spelter quiet 
Cleveland, 


ditto, / 
Fine hard, spot an 
Cash closed at 
English ingots, {203 to £204. 


ditto, January-March, f21 tos; 5.5 
and G.S., 


2 


, January 
) 5S 

d near, value, 4s 34d. 
{205; and thre 
Copper irreguiar 


2¢ 


t {63 2s 6d; and three months, ; 
Sheets, £79. Lead firm. [nglish, 
January, sold, {15 16s 3d; April 
Ordinary brands quoted £26 I2s ¢ 
cash, 5058 74d 


LONDON MEAT MARKET. 
Per 8 lbs ry the carcase. 


Hl London made, /9 12s 6d to £9 I5s. | ‘ a s 4 
Russian, nominal. Cotton: Egyptian, £5 15s to £5 178 6d; | Inferior beef............++++++ 2 Prime mutton pedeecesecdecqeete 5 : 
Bombay, {5 7s 6d to £5108; London, £5 17s 6d to £6. Cocoa- | Middling ditto...........++.+++ + 3 Inferior lamb ......-.++see+e0+ 5 0 
nut: obli Prime dittO .....cccccccccsecece 5 6] Middiing ditto ...+----+++++++es ° 

' Hull oblong, £8 58; round, £8; Soya, £7 118 34. Soya beans : Inferior mutton ......--+++++ --» 3 10] First ditto......... scosccccccce © & 
| Hull, spot, £8 168 3d. | Middling ditto..............++. § Ol Pet Pitti c.ncccccccces-ccascen r 

| LINSEED stronger, though somewhat irregular. London, Cal LONDON POTATO MARKET. 

“x ‘ta, spot, 70s ; December, 68s 6d ; April-June, 58s 6d; La Plata, Per Ton. Per Ton. 
| Decem er- -January, 61s ; January- -February, 598 ; Hull, La Plata, | gyergoods .......-.-. £3.13 9 | Scotch Queen's. .....0++++++ . . : 
| ecember-Jannary, 61s ; January-February, 60s. To the Continent, ' King Edwards ..........-. £37 6 | Lincoln Up-to-Dates ..... 

| ‘ 74) . , ’ 'y , KOHAMA 
|THE SANTA FE LAND COMPANY, | CONSOLIDATED GAS, ELECTRIC | > ui, ae teeta toil 
| ‘ . re | FIVE PER CE! ERLING 2 Bs . 

] LIMITED. LIGHT & POWER CO. (of Baltimore). eT1G.500. 

ll Notice is he 41% GENERAL MORTGAGE 30-YEAR GOLD ii 

| HALF.yE vereby given | that Coupon No. 2 for the BONDS. ' ‘ven that the COUPONS due 

| YEAR'S INTEREST due Ist January, 1912, + Notice is hereby will be PALD on and after that 
“pon the Five per Cent. Debentures of this Com nas ith January, 1912, win oe * atwoe the hours of 
mny Will be PAID on and after that date at the Messrs Kitcat & Aitken notify that the COUPON | date (saturdays excepted) between es Limited, 
office of Messrs Glyn, Mills, Currie & Co., of 67 for half-year’s interest due Ist January, 1912, on the ll and 3, by the Yokohama Specie Ban . 


| 
_ uber d street, London, E.C. 
Hi upons must be left three clear days for examina- 
“t.—By order of the Board, Office of the 
i DAVID SIMPSON, street, E.C. 
pealisbury House, 
| Finsbury circus, London, E.C 


‘8th December, 1911. 


Secretary. 


LO 





Bonds of the above issue, stampe -d for payment in 
London, will be PAID on their due date at the He rd 
London Joint Stock Bank, 


Coupons must be left three clear days for exami- 
nation and can be presented between the hours ot 
10 and 2 (Saturdays excepted). 


where 


Princes 


lists ™m 


For 


ay 


th 
tn 


left three clear days 
payment. 


7 Bishopsgate, Li 
2th December, 


cerca 
—— SS 


Coupons must be 
ution prior to the 
Bank, Ltd 


Manager 


be obtained. 

for examin 

e Yokohama Specit 
K. TATSUMI, 

yndon, t { ’ 

1911. 


- 
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THE ECONOMIST, 


THE INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


TERT MTT I te 


An indispensable Work of Reference to everyone interested in the movements of Stocks and Shares 


Absolutely free from connection with any financial house or speculative agency, 


THE INVESTOR’S MONTHLY MANUAL is published at the feginning of each month (generally on the 2nd 
most complete periodical record in existence of the dealings throughout the United Kingdom during, and y 
each month, in every description of Stocks and Shares, &c. The M ANUAL gives particulars of three thousand secu 
are only quoted on the Provincial Exchanges), with their variations in price during the month and vear, the divid 
the yield to an investor at present quotations. 


NEW YEAR DOUBLE NUMBER. 


a 


The New Year double-number of THE INvEsTOR’s MONTHLY MANUvAL, to be published on January 2. 1 
give, in addition to the usual information, the highest and lowest prices of all stocks and shares for the five y 
1908, 1909, 1910, and 1911; the latest quotations for 1911; a tabulated chronicle of the year’s events: th, 
the markets where each security is chietiy dealt in, besides memoranda relating to the financial position of F 
Colonial Governments, and to Railways, &c., &c. In addition there will be provided the addresses of 
companies, with the names of their Chairmen and Secretaries, or Managers. 


cctectnecen ects ttn acta 
ee 


TO ADVERTISERS. 


The LARGK ADDITIONAL CIRCULATION, ani. being | 
extensively used as a work of reference, affords an excellent opportunity for giving 


PERMANENT PUBLICITY to advertisements inserted therein. ' | 


above number has a 


' 
| 
' 
} 


Latest Day for receiving Advertisements—FRIDAY, DECEMBER 29. | 


ae 
een ee 


OFFICES: & ARUNDEL STREET, STRAND, LONDON, W.C. 


Publications. 


bose ri Sa 


Shipping, 
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f 
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; 
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Authorised and Complete Essays of | 


S hipping.—Con tinued. 


ma | 
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bd 


WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
Epition, with Index, 1907. Crown 8vo, 38 6d. 


Contents.—The Character of Sir Robert Peel— | 
Lord Brougham—Mr Gladstone—William Pitt— | 


Bolingbroke as a Statesman—Sir George Cornewal! 


Gewis—Adam fmith as a Person—Lord Althorp | 
and the Reform Act of 1832—The Prince Consort | 


—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 


Lord Palmerston—The Harl of Clarendon—Mr | 


Lowe as Chancellor of the Exchequer—Monsietur 
Guisot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 


3 vols., crown 8vo, 38 Gd each, 


Contents.—Vol. 1. (New Impression, 1905). Prelimi- | 


nary Memoir—Hartley Coleridge— Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley 

Contents. — Vol. Il. (New Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Noveis— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 


Sterne and Thackeray—Wordsworth, Tennyson, | 


and Browning. 


Contents,—Vol. IIl. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 


Ceesarism as it existed in 1865—Oxford— —- i 


Butler —- The Ignorance of Man — Henry Crab 


Robinson—Bad Lawyers or Good?—The Crédit | 
Mobilier and Banking Companies in France— | 
Memoir of the Right Hon. James Wilson — Mr 


Grote, etc. 
ECONOMIC STUDIES. 


Impression. Crown 8vo, 3s 6d. 


Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- | 


terability of Capital—The Preiiminaries of Political 
Economy—Adam Smith and our Modern Economy 


—Malthus—Ricardo—The Growth of Capital—Cost | 


of Production. 


|| THE POSTULATES OF ENGLISH | 
POLITICAL ECONOMY (from Economic 


Sixtu 


Under Contract with H.M. Gov’ment. 
b & 0 Mail & Passenger Services 
EGYPT, INDIA, CHINA. 
JAPAN, AUSTRALASIA, &. 


Conveying Passengers and Merchandise to 
All Eastern Ports. 


Pa Pleasure Cruises 


By S.Y. ** VECTIS,” 6,000 Tons. 
+THE HOLY LAND, EGYPT, &c. | No.1. Feb. 21 to Mr.23 
“CONSTANTINOPLE, GREECE | No.2. Mr. 28 to Ap. 24 
“DALMATIA, VENICE, CORFU | No.3. Ap. 27 to My. 25 
+ From Southampton. *From Marseilles. 
Fares from 30 Guineas. 
PROGRAMME POST-FREE 
For Freight and Passage apply 


P & © | Northumberland Avenue, W.C. 
Offices 122. Leadenhall Street .c. | London, 


QO 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails, 


From LONDON rvery ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO. 

Managers—F’. Green & Co., Anderson, Anderson 

& Co. For passage apply to the latter firm at 

5 Fenchurch avenue, London, E.C., or to the 

Branch Office, 28 Cockspur street, 8.W. 


WHITELAW’S 


N D [ FAST and LUXURIOUS 

TRAVEL by Norddeutscher | 
- - P Lloyd Services from South- } 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. ‘Twin-screw service 
on Sundays, from Southampton or Cherbourg. | 
To CHINA and JAPAN. Every 14 days, calling at | 
Gibraltar, Algiers, Genoa, Naples, Port Sa d, Sueg, | 
Aden, Colombo, Penang, Singapore, rong Kong, } 
Shanghai, and Japan ports. ‘To AUs! RALIA. 
Every 28 days. Reduced First and Se: nd Class | 
Fares. To ALEXANDRIA from MARSEILLES, | 
on Wednesdays; from Genoa, every Fortnight on 
Saturdays. Fortnightly Service to the Levant 
Reduced through rates from London via Paris, | 
Marseilles, Pireus and Khedivial Mail Line to | 
Alexandria and Syria. —Apply to Kelli r, Wallis and 
Co., 2 King William street, B.C. ; 26 and 27 Coekspur | 
street, 5S.W. 


R.M.S.P. 


Fortnightly from > 
Special Sailing f 
Yachting St 


ARCADIAN,” cc cs." 
from Southampton, dan. 3. 


First-class Passengers aly. 
full jength 


Promenade Deck ful 


, 
vessel. All cabins fitted with 
Bedsteads instead of ber 


SPECIAL MOROCCO CRUISE 


By West Indian Mail Steamer 
‘“ ATRATO,” 5.547 tons. 


. s Morot 
Largest steamer visiting Moree" 
For Illustrated booklets app!’ 


THE ROYAL MAIL STEAM PACKET COMPANY. | 
oi tt Cockspur st.. S.W. 


18 Moorgate st., —— ee || 


TELEGRAPH GYPHERS. 


Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, | 
Crown 8vo, 2s 6d. i 
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ae as letter. 
Five Lerrer Grovrs. 457,000 with at least two letters difference, and acheck lette® ... betore, 
| DICTIONARY WORDS: All the various selections of these, so long in use, remain in fant %0 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaees and Specimen Pages will be sent on application. 


” 
letters difference), 


i illions extra words. 
IFICcI forps: (With at least two { 2,500 millions, and 314m 
. 


LONGMANS, GREEN & CO., 
39 Paternoster Row, Lonpon; New Yor, 
Bompay, AND CaLcuTTa, 
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que CHINESE ENGINEERING AND 









¢ PER CENT. SECOND DEBENTURES. 


hereby given that Coupon No. 1 for the 
ee YEAR'S INTEREST due on the Ist January, 
Hab PAID, less Income Tax, on or after 
Whe on 1e following places :— 
Ta At the Registered Offices of the Com- 
san, 22 Austin Friars, London, E.C. 
Bs At the Banque d’Outremer, 48 Rue 
| Samur, Brussels. ‘ 
zz nai: At the Ruaso-Asiatic Bank. 
1. Coupons must be left three clear days for 
| amin n.—By order of the Board, 
} exam ALFRED W. BERRY, Secretary. 
| 99 Austin Friars, London, F.C, 
= a December, 1911. 
| 
{ 
| 
| 
{ 
/ 
| 
| 
| 


pub CHINESE ENGINEERING AND 
WINING COMPANY, LIMITED, 


4X PER CENT. FIRST DEBENTURES 


} 
i 


hereby given that Coupon No. 21 for the 
\R'S INTEREST due on the Ist January, 
e PAID, less Income Tax, on or after 
t the following places: 


' 
{ ny, 22 Austin Friars, London, EC. 
| els: At the Banque d’Outremer, 48, Rue 
mur, Brussels. 
hai: At the Russo-Asiatic Bank 
‘ pons must be left three clear days for 
i t By order of the Board, 
i} ALFRED W. BERRY, Secretary. 
‘ 1 Friars, London, E.C. 
December, 1911. 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


s!¥ PER CENT. FIRST DEBENTURES—NINTH 
DRAWING. 


| 
| 
| 


. s hereby given that, in conformity with 
i tt litions endorsed upon the Debentures, the 

oned numbers of Debentures of the total 
£10,000 were Drawn on the Seventh day of 





| N ber, 1911, at the Offices of the Company, No. 
i 22 Friars, in the City of London, in the 
pres Walton Fitzjames Turner, one of the 
\ t Alfred William Berry, Secretary of the 


und John William Peter Jauralde, of 7/8 
hester street, London, E.C., Notary 


y i Debentures will be Paid off at par on the 
3] at either of the following | 


t December, 19i] 


, No. 22 Austin Friars, London, E.C. ; 
is: At the Offices of the Local Board, 
ie Namur 48, Brussels; 
na: At the General Offices of the Company, 
DEBENTURES OF £20 EACH, 
NUMBERED: 
4 132 14 207 222 263 281 284 


635 678 1704 764 776 837 867 868 


1214 1379-1394 «1520 1544 1e09 1643 1689 
1755 1805 1828 1893 1920 2134 2145 2189 
2305 2352 2367 2528 2556 2754 2-34 2896 
2935 2965 3065 3122 3180 3203 3206 3214 
3268 3370 3372 «3380 «3466 «63472 3524 3534 
3570 3630 3745 «3747 «3750 «3801 3849 3873 
362 3976 4008 4047 4048 4095 4099 4195 
4223 4299 4335 4386 4396 4459 4488 4527 
4534 4607 4632 4670 4692 4728 4740 4750 
4756 4809 4889 489% 4942 5018 5086 5038 
5145 5171 5194 5200 5215 5288 5337 5316 
5356 5391 5416 5460 5535 5678 5718 5731 
5787 5887 6902 5906 6067 6076 6104 6105 
614 6161 6177 6229 6549 6576 6640 6641 
6682 6728 6855 6874 6936 6948 6993 7047 
1057 7064 7093 7215 7263 7332 7373 7405 
7126 7485 (7553 7686 7862 7871 7906 7978 
8272 8296 8333 «8405 «8436 «8441 8445 8450 


8825 8840 8981 9106 9140 9259 9263 9409 
444 «(9554 «9574 (9636) «= 9805 «= «9814 =9891 9927 
9981 10023 1009] 10179 10187 10197 
10236 10343 10377 10389 10448 10469 10487 10719 
10730 10839 1088] 
11071 11127 11169 11183 11208 11315 1134 11340 
11344 11391 11442 11482 11485 11516 1150 11628 
174 11789 11850 11923 12050 12138 12166 12194 
12204 12206 12222 12225 12265 12284 12320 12365 
12405 12523 12609 12736 12750 12814 12820 12894 
12898 12945 12975 
15253 13354 13357 13378 13479 13623 13641 13665 
13678 13730 13735 13826 14121 14166 14167 14270 
14378 14403 14405 14480 14574 
14751 14773 14861 
15035 15118 15141 15319 15429 15513 15586 
15592 15632 15673 
37 DEBENTURES OF £100 EACH, 

NUMBERED :— 

15698 15748 15814 15893 15923 15995 15999 16041 
16054 16067 16073 16126 16151 16202 16236 16270 
16278 16363 16510 16619 16631 16681 16753 16751 
16866 16872 16877 16886 16957 16986 16997 17063 
17192 17209 17388 17498 17502 

The drawn Debentures, with Coupons Nes. 22 to 
attached, must be left three clear days for 
examination.—Bvy order, 

ALFRED W. BERRY, Secretary. 
Countersigned— 
_J. W. P. JAURALDE, Notary Public. 
22 Austin Friars, London, E.C. 
ith November, 1911. 


pACTICE.—The undermentioned numbers of 
a bentures drawn for redemption on the 7th day 
November, 1910, have not yet been presented for 


payment. 
£2 Debenture—11853. £100 Debenture—16043, 


8491 8532 8590 8603 8713 8724 8726 8741 | 


10955 10975 11009 | 





At the Registered Offices of the 


tlt 


n: At the Registered Office of the Com- | 


quence nanan 


298 «86.304 3 360 500 528 545 585 | 
91 8972 990 1089 1105 1123 1147 1189 | 


13053 15174 13228 | 


14577 14580 14739 | 
14901 14922 14951] | 
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ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C 
Subscribed Capital ............ ++ ++£1,078,875 0 0} 
Paid-up Capital...........-ccccece ° 
Further Liability of Proprietors .. 
SUOUGTO WOME - occ ccccactececace ess 215,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
— ee men the United Kingdom. 

®mittances made b 

y Telegraphic 


539,437 10 0 


— Negotiated or forwarded for Collec- 


Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Manager. 
"PHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 


4 Threadneedle street, London. 


Paid-up Capital. ... « ++++0+-£1,600,000 

Reserve F nd pe Mean da 1,860,000 

Reserve Liability of Proprietors | 
under the Charter 1,600,000 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits recetved in London at interest for fixed 
periods on terms which may be ascertained on 
application 

R. W. JEANS, General Manager. 


CHARTERED BANK OF 


135] 


THE EASTERN BANK, 
LIMITED. 


Head Office: 


4 CROSBY SQUARE, LONDON, E.c. 
Branches: 


BOMBAY AND CALCUTTA. 


Subscribed Capital £1 ,000,000 


Paid-up en eat ~ a e £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 

The Right Hon. Lory Batrovr or Br RLEIGH, K.T. ; 
Sir Jacos E. Sassoon, Bart. (Mesars E. D. Sassoon 
and Co.) ; J.C. Gzorees Bovituar (Director of the 
Société Générale de Paris): Emme FRANCQUI 
(Director of the Banque d’Outremer) ; J.S. HaskELL 
(Messrs E. D. Sassoon and Co.); J. Leia Woop 

C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to be had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances 
F. H. SUTTON, Manager. 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 
Capital : - £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £1,500,000 


Governor—F. T. Rowlatt, Esq. 





INDIA, AUSTRALIA & CHINA, 


38 Bishopsgate, London, E.C. 
Incorporated by Royal Charter. 
Capital, £1,200,000 teserve Fund, £1,625,000. 
Court of Directors. 

Sir Montagu Cornish Turner, Chairman. 
Sir Henry Stewart Cunningham, K.C.1.2. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.S.I. 
William Foot Mitchell, + sq. 
Lewis Alexander Wallace, Esq. 
Managers :— T. H. Whitehead and T. Fraser. 
Sub-Manager:—W. FEF. Preston. 
Agencies and Branches. 


Amritsar. Hongkong. Puket. 
bangkok. Ipoh. Rangoon, 
Batavia. Karachi. Saigon. 
Bombay. Klang. Seremban. 
Calcutta. Kobe. Shanghai. 
Canton. Kuala Lumpur. Singapore. 
Cebu. Madras. Sourabaya. 
Colombo, Malacca Thaiping. 
Foochow, Manila. | Medan.| Tientsin. 
Hamburg. New York. Yloilo. 
Hankow. Penang. Yokohama. 


Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The Nationa! Bank of Scotland, Limited. 

The Corporation buy and receive for col.ection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and tran<act general 
banking business connected with the East. 


Deposits of money are received for fixed periods | 
on terms which may be aseertained on application, | 


interest payable half-yearly, June and December. 
On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances 
provided they do not fall below £200. 


Established 1817. 


Lonpon Orrice—29 Threadneedle street, E.©. 
Paid-up Capital. ...........ccccccccsccecs £3,000 000 
Reserve Fuad. .. cccecccccccescccedjcccece 2,025,000 
Reserve Liability of Proprietors ........ 3,000,020 


£8,025 ,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papuaa d on its Corre- 
spondents in Tasmania, Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of + x- 
change. Receives Deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government in the Transvaal! ; 
Bankers to the Government in the Orange Free 
State.) 
London Office: Circus place, London Wall, B.C 
Sunseribed and fully paid-up Capital £1,100,000 
With power toimcreaseto.. .. 4,000,000 
Reserve Fund .. ee oe ee 70, 
Branches and Agents at all the principal towns 
South Africa. r i 
hana at Berlin, Hamburg, Paris and New York. 

Deposits received, Current Ac: ounts opened, #20 
all descriptions of Banking Business connected 
with South Africa transac on terms which may 


ascertained on application. 
” D. CUNNINGHAM, Acting Manager. 








SSS aI INaeOOm—wwwrws = 


| 
Head Office Cairo. 
London Committee ; 

Hon. Hugo Baring Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 

4&5 KING WILLIAM STREET, E.cC. 


| 


Manager—J. T. Beaty-Pownall. 
| Assistant Manager—-A. F. Gillbee, 





| Accounts opened with traders and private persons. 
Every kind of Banking business transacted. 





~ 
Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-E}-Kom, 
| Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
; Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. Full information can be 
obtained at the offices of the Bank. 











fHE QUEBFC AND LAKE ST. JOHN 
RAILWAY COMPANY, 





| BONDHOLDERS’ PROTECTION COMMITTEE, 
Notice is hereby given that an pation of 
| legislative sanction of th Acreement, dated 16th 
| Feb uary, 1911, and made between the Quehee and 
Lake St. John Railway ¢ pany of the first part 
The Railway Share Trust and Agency ¢ yinpany, 
Limited, of the second part, and the Canadian 
| Northern Railway Compan f t i pa t 
Quebec and Lake St John Railway Company have 
undertaken to PAY to the Bondholders’ Co nmittee 
INTEREST to the Ist January, 1912, upon the new 
| 4 per cent. Debenture Stock of that Company, to 
i which the Committee, as holders of deposited 
| Bonds, will be entitled in accordal with the said 
Agreement on exchange of Securities, such pay 
ment, in addition to that made on Ist July last, to 
| be deemed to have been made m accou 6 « 
| arrears of interest due on the d ited Bond 
should the said Agreement not be sanct oned. 
| The Committee have ructed t I lon 
Joint Stock Bank, Limited, to pay r the in 
terest on and after the Ist Janua t to the 
Holders of Certificates «f Deposit entitled thereto. 


rhe Committee's Certificates of D« t must be 


lodged with the London Joint Stock Bink, Ltd., 5 
Princes street, E.C., five clear days for examination 
and to be stamped with notice of payment. The 
Certificates should be deposited through bankers, 


Dated the 19th day of December, 1911 
By Order of the Bondholders’ 
Committee 
JAMES DAVENPORT, Secretary. 
75 & 76 LOMBARD STREET, 
Lonpon, E.C. 


Protection 


THE ALEXANDRIA WATER COM- 
PANY, LIMITED. 


and not sent by post 
— 
INTERIM DIVIDEND. 

Notice is hereby given that an INTERIM DIVYI- 
DEND of Two Shillings and Sixpence per £5 Sh»re, 
on Coupon No. 46, is PAYABLE on and after the 
15th December. 1911 at Messrs Barclay & Company, 
Limited, 1 Pall Mall East, London, 8 W., and 
54 Lombard street, London, E.C., or at The Anglo- 
Egyptian Bank, Limived, in Alexandria.—Dated 
Alexandria, 2nd December, 1911.—By order of the 


Board, 
: H. R. C. BLAGDEN, Manager. 











a ET TC TT 


Se sss Nene LIL LT 
SO a ot 






ep ye oo 


moet TAR a Plata ail S958 ase 5st 
















aoematantiagnitiennenioneenlay 







i rein O an INAAanaLATTETCT CTELALLTCL AL TOD 





































































1352 
Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL..... -$1,000,000. 
SURPLUS...... 500,000. 
Accounts of Banks, Bankers, and Firms received 
apva favourable terms. Collections made and 
remitted for promptly. 
Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 


Lonpon Banxgers—The London City and Midland 
Bank (Limited). 





BANGO DE GHILE. joxpox acznoy: 


18 BISHOPSGATH, B.O. 
Paid up Capital at * 2000 00 | Citas 


Reserve Fund .. a a Dollars 
Reserve Liability of Shareholders 40,000,000 
Valparaiso. 


Heap Orrices: Santiago and 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Ourrent accounte 
siso Ovened and deposits received. 

David Burns, Manager, Percy OC, West,Sub-Manager 


BANK OF MONTREAL. 


Established in 1817. 

Capital Paid up, $14,887,570. Reserve Fund, 
$15,000,000. Undivided Profits, $1,855,185. 
HEAD OFFICE: MONTREAL. 

Board of Directors. 

R*. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C,V.O., Hon. President; R. B. Angus, 
f+q., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; James Ross, 
&sq.; David Morrice Esq. ; Sir William Macdonald; 
Hon. Robert Mackay; C. R. Hosmer, Esq.; Sir 
Thomas Shaughnessy, K.C.V.O.; A. Baumgarten, 
Esq. ; H. V. Meredith, Esq. 

General Manager. 

H. V. MEREDOI/H, Ese., MonTrean, 

157 Branches and Agencies throughout Canada. 
London Office: 
a3 & 47 Threadneedle street, B.C. 
London Committee : 

Ri. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Thomas Skinner, Esq. 

F. WILLIAMS TAYLOR, Manager. 
Financial Agents of the Government of 
the Dominion of Canada. 

The Bank uncertakes monetary business with all 
parts of Canada, Newfoundland and the United 


“tates, and issues Sterling and Currency Drafts 
and Cable Transfers. 


STANDARD BANK 
o SOUTH AFRICA 


(LIMITED). 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

SoutH Arrica IN Cape PROVINCE; TO THE IMPERIAL 

GOVERNMENT IN SouTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 








HEAD OFFICE: 

10 Clements lane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 

OVER 180 BRANCHES IN SOUTH AFRICA. 


‘Subscribed Capital ... 26,194,100 
Paid-up Capital... anh £1,548,525 
Reserve Fund 21,940,000 


BoaxpD or Directors: 
W. R. Arbuthnot, Jun. Esq.! Rt. Hon. Sir W. F. 
Edward Banbury, Esq. | Hely-Hutchinson, 
Sir David M. Barbour,| P.C.,G.C.MG. 

K.C.8.1., K.C.M.G, | Horace Peel, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon. Sir Charles W. G.C.B. 
Fremantle, K.C.B. 


BVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
F'ree Sta'e. Transvaal, RR Nyasaland, 
British East Africa, Portuguese East Africa 
and with the Bank’s Agenciesin Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 


terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’S CIRCULAR LETTERS OF CREDIT 
are available ali over the werld. 

COMMERCIAL LETTERS OF CREDIT issued& 

PURCHASE and SALE ‘of Stocks and Shares 


effected. 
DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
WILLIAM SMART, London Manager. 


center 28, 10 
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a 


1 


"\\ 


THE ECONOMIST. 


ee 


NAL 
THE NATIONAL BANK OF Scory yp, 


Incorporated by Royal Charter and Act of Parliamen; 
ESTABLISHED 18285. 


Capital Subscribed, 25,000,000. Paid-up, 
RESERYVE FUND 


ee 


Uncalied. 24,000,000, 


£800,000, 


HEAD OFFICE—Epmevres. 
THOMAS HECTOR SMITH, General Manager. 





GEORGE B. HART 





» Beoretary, 
LONDON OFFICE-—87 WMichoclas Lane Lombard Street, B.c, 
cas 8. COCEBURE, Manager. 

BANCO ALEMAN TRANSATLANTICO. | 


utache Ueberseeische 
Subscribed capital M.30,000,000 (£1,500,000.) 
Paid-up capitai .. M.22,500,000 (£1,125,000.) 





J. FERGUSON, Assistant Manager, 


HONG KONG & SHANGHAI BA 
bona. SAK 


Capital, all paid ap . 



















————— 


Reserve Fund .... .7,488,395  (£374,420.) Esenve Foros, 15,000,009 
Heap Orrice: BERLIN, Sreacixe ReseRve w¥LD mm Lonpow ar H 
BRANCHES: EXCHANGE oF 28 per $ = £1,500,000 \ 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- STERLING, INVESTED IN Console AND 
doha, Mendoza, Rosario de Santa Fé, & Tucuman. OTHER STERLING SECURITIES 
BOLIVIA: La Paz and Oruro. : $15,000,000 
CHILI: Antofagasta. Concepcion, Iquique, Osorno, | Silver Reserve.. .. .. 16,750,000 
Santiago, Temuco, Valdivia, and Valparaiso. $31,750,000 
PERU: Arequipa, Callao, Lima and Trujillo. Reserve Liability of Proprietors .. $15,000,000 
URUGUAY: Montevideo. Court or Directors anv Heap Orvioe im Hone 
SPAIN: Barcelona and Madrid -3 Kona, 


BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro. 
LONDON AGENTS: Deutsche Bank 


t > “92 Lonpoxn Commirrrr 
Sir Thomas Jackson, Bart., Chairman. 
(Berlin) | Henry Keswick, Esq. Sir Carl Meyer, Bart. | 


London Agency, 4 George Yard, Lombard st., E.C. 














Wm. Gair Rathbone, Esq. J. R.M Smith, Esq. | 
Bills sent for collection, negotiated or advanced Veposits received for fixed periods at raves wnien | 
upon. Drafts, cable transfers, and Letters of | can be ascertained on application. Interest payable 

Credit issued. Jane Wth and December Slat. | 

A. M. TOWNSEND, | Managersin || 
C. 8. ADDIs, London, 
NATIONAL BANK OF INDIA JOHN MACLENNAN, Acting Sub-Manager, 
9 | W. M. BLACKIE, Acting Accountant. 
LIMITED. 31 Lombard street, London, B.C. 
oan” E. LONDON E.0 ssh cs ca a 
ae er a eae ee UNION BANK OF CANADA, 

Calcutta Cochin (8. India) Newera Eliya (E3.1b!. as 4 865.) Heap Orr ick, QUEBEC 

Bombay Chittagong Zanzibar Paid-UpCapit-! .... - $4,755,000 

Madras Rangoon Mombasa British Rest and Undivided Profits - $3,525,000 

Karachi Mandalay Nairobi ast Total Assets, Oct. 31st, 1911 .. $57,600,000 

Cawnpore Aden and Nakuru Africa The Bank having over 240 Branches in Canada | 

Lahore Aden Point Kisumu from Atlantic to Pacific has exceptional facilities 

Amritsar Colombo Entebbe for transacting a general Banking and Exchange 

Delhi Kandy Kampala Uganda | Business with Canada. 

Tuticorin Jinja Collections and Correspondence are invited. 
SuBscRiBeD CaPiTaL ..... ++ +++ 2,000,000 London Office: 51 THREADNEEDLE STREBT. 
PAtD-UP CAPITAL .....+2eeeeeeees £1,000,000 F. W. ASHE, Manager. 

Reemnve FOMD.....5..ccccccccee £850, 


. 7S. T-SMITH, Assistant-Manage 
Landon Bhnkere—Bank of Meaend; Maes) o M-'C- SAR mistant-Mensger 


Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Kastern 
banking business. 

ay reps received for fixed periods at rates which 
can bé ascertained on application. Interest pay- 
able 30th June and 3lst mber. 

Current accounts are opened, an » previo’ they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


DON BANK OF AUSTRALIA, LTD, 
LON P Old Broad street, H.C. A, 
Subscribed Capital + ab £1,276,747 10 0 
oete ee ee os 548,152 10 0 

including Reserve Liability 728595 0 0 
Reserve Fund and Undivided Profits 104,951 4 9 

REMITTANCES made by CaBLeE. 

Drarts, Lerrers oF pit, and Crrcunar Notes 
issued upon Branches and Agents. 

Bus on Aostralasia NecoriareD or sent for 
Collection. 

Depostrs Rxcerven for periods and at rates 
which may be ascertained on application, and 
banking Business of every descripmon conducted 
with Australia. 


Bstablished 1869. 


Capital Paid-up =i... aes 7 bel. 
Total aamaaee al Pd THE ANGLO-EGYPTIAN BANK LTD. 
H.8. BOL Mt! MONTROSE SUBSCRIBED CAPITAL, £1,500,0 0. 


E. L. 
President, Vice-President and General Manager. 


LONDON, ENG., BRANCH: 


PAID-UP. ... £500,000 | RESERVE FUNI £64000 
BRANCHES—Alexaréria, | Cairo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Malta, 
2 Bank Buildings, Princes St. B.C, | Gibratter; Parts. ot mngiand, the London 
W. M. Borsrorp, Manager. oint Stock Bank. 


The Bank transacts every description of Banki 
in Heypt, avanta Letters of Credit, an 
affords f facilities to travellers proceeding to Eeyy! 
ta tepetved for one year, at rates which may 
on application. 
Interest at the rate of 2 


allowed on minimum monthly 
they do not fall below the sum of 


James Mackir, Joint-Manager. 


170 Branches throughout CANADA and NEW- 
FOUNDLAND; 18 in CUBA and PORTO RICO; 
BAHAMA ISLANDS, Nassau; BARBADOS, 
Bridgetown; JAMAICA, Kingston; TRINIDAD, 
Portof Spain and San Fernando. 


xr cent. per annom 
NEW YORK AGENCY, 68 William street. 


balances, provided 


ee “97 Clement's lane, Lombard street, 1.0. 
ANOO DEL PERU ¥|o— eee 
B LONDRES, LIMA, PERU. “ NADA 
ates ][MPEBIAL BANE. OF CA? . 
Subscribed and Paid-up Capital...£P500,000 | = caprral, SUBSCRIBED fr. 86,000,00000 
A eeneee be tN y 
Reserve Fund ............c0ssseeeeeeeP275,000 OeeEnte rom ........ 1 


,970,000.00 : 
Branches im the Provinces of ONTARIO, 


BRANCHES IN: 





c IEWAN, 
UEBEC, MANITOBA, SASKATC! 

Piura, Callao Moliendo, SUBERTA and ao ae ont of the 
Chiclayo, ‘ Arequipa, SETTLERS e : 


» 
Provinces named afforded exceptional Banking | 


Trujillo, Toa, 

Letters of Oredit, Drafts and Oable 
Transfers issued. Bills negotiated, advanced 
upon, or sent for collection. 





AGENTS : ENGLAND—LLOYDS | B AN K Lap. 
oS: BCOTLAND--THE COMMERCIAL 


| 

| 
ited, and Branches. 

BANK OF SCOTLAND, Limited, and Pron’, | 


Agency in London: London Bank of ae 9 the agent of epguin 
: hw 
Mexico and South Limited, 94 a on seonrities oid business ener 


Gracechurch street, London, E.C. y can be made and will be promptly el 


